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Fast food: why the 
French adore 
‘le hamburger’. Page 2 
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Moscow Chrysler 
condemns profits 
third US decline 
N-test by 30 % 


The US yesterday conducted a nu- CHRYSLi 
dear test its third this year, be- group, ref 
neath the Nevada desert The offi- net incon 
cial Soviet newsagency Tass con- quarter, i 
demned the test as an act that forgo pric 
dashed a unique chance to set the labour co; 
disarmament process in motion. cent to S5 
Tass said the test showed the DOLLAR 
Reagan Administration was "disre- j ._m- 
garding the vital interests and aspi- S wfi) SF 
rations of all peoples, indudiag its 7 Qjg 1 

The second test conducted this 
year by the US on April 10 prompt- dex i_ u fr 

ed the Soviets to call off their eight- 

month-old self-imposed unilateral STERLIN 
moratorium, which they had said against t 
would be maintained only as long SI.514 (SI 
as the US refrained from testing, to DM 3.3 
Moscow has yet to end its moratori- (SFr 2.795 
uxn by exploding a weapon. and Y257, 

exchange- 

Gromyko absent 75 5 previl 

e nLj . . , , _ . WALL ST 

Soviet President Andrei Gromyko j ones 

was absent from an important Com- 13 '>7 a t 1 
munist Party meeting, fuelling “ 1 

speculation that he had not recov- LONDON: 
ered from an illness that officials m °* x fell 
said he developed last week. y’™*® t “ e 

1,665.2, do 

Tankers stopped 

Iran reported intercepting tankers 11437 to 1 
in the Strait of Hormuz for the first /join ro « 
time since it threatened 18 months . . C 

ago to confiscate oil pumped and d 
sold by Saudi Arabia and Kuwait on S3 7, 05 p. 
behalf of Iraq. J ~ i '" 

USECON4 

Arms sale charge Ef d “; 

A US federal grand jury handed since 195- 
down indictments against 17 men fell again 
charged with plotting to sell more ££C farm 
than S2bn worth of arms, including ^ey 
fighter jets and missiles, to Iran. concessioi 

prices for 

Waldheim evidence their bu^ 

overspent. 

Rudolf Krrchschlager, Austria's . trvni . 
President, said evidence from the 
UN and the World Jewish Congress k y _. ^ 
on Kurt Waldheim, the former UN falling oil 
secretary general and the leading KUWAIT? 
candidate in Austria's presidential to questio 
election, provided insufficient proof sera al-Kl 
for the allegations regarding Dr Sheikh A1 
Waldheim's wartime past Page 3 the use of 

solve a n 

Trial move cr 

_ _ . , deputy sai 

West German state prosecutors ree- 
ommended the acquittal of Wolf- ArRILArt 
gang Otto, a 74-year-old SS ser- 
geant on trial for complicity in the HP vei ^ ial 
1944 murder of German Communist M0n fT ry 
Party leader Ernst Thalmann in ment 1 
Buchenwald concentration camp. ROLLS-RI 

gice mam 

Kandahar siege 

Afghan rebels broke through a So- chairman 
viet and Afghan government secur- Page 14; L 
ity ring besieging the old city of PF , Trpnr i 
Kandahar to resupply guerrillas 
fighting there, commanders said. r r2jj4m 
_ . after asm 

Royal visit harlanj 

K jn g Juan Carlos began a state vis- owned sh 
it to Britain, the first by a Spanish thern Irel 
monarch for 81 years. Page 14 ernment < 

(SI 50m) h 

Peru deaths 1,88611 

WESTLAl* 

Left-wing guerrillas beheaded 10 mentinqu 
Indian peasants and an army patrol blocks 0 f . 
killed 10 guerrillas in clashes last ter 
weekend with rebels in the south- 
eastern state of Ayacucho, the mili- ^ bgcc H 
taiy said. Los Angel 

Port strike threat group 

About 300,000 port and dock work- l* 3 ® 1111 ) ** 
ers have threatened an indefinite jr 
strike in June affecting India's 10 ~ I ?f d 5“ 
wiHin ports, a union leader said. 

Ulster protest fiat aui 

largest p 

Ulster Protestant leaders will an- tbandoub 
Bounce a campaign of civil disobedi- ^ 
ence today, in protest against the 1 g 8 g f 
Anglo-Irish agreement. executive. 

Tunis jailing 

A T unisian court jailed Ahmed and net ii 
Mestiri, a prominent opposition of continu 
leader for four months for organis- ics drrisioi 
ing an illegal anti-US protest, a 
measure that eliminates him as a SUNSHIN 
~ n „A\An\i> in November’s general shut its K 
eSons! the larges 
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EEC partners set 
to join Britain in 
expelling Libyans 


CHRYSLER, third-largest US car 
group, reported a 30 per cent fall in 
net income to $356.9m in the first 
quarter, reflecting its decision to 
forgo price rises despite increased 
labour costs. Sales rose by 6.8 per 
cent to S5.78bn. Page 21 

DOLLAR remained weak in Lon- 
don. falling to DM 2.1985 (DM 
2308). SFr 1.8425 (SFr 1.849). FFr 
7.013 (FFr 7.0425) and Y168.95 
(YI72.05). On Bank of England fig- 
ures, the dollar’s exchange-rate in- 
dex fell from 115.4 to 114.8. Page 37 

STERLING was slightly firmer 
against the dollar in London at 
SI.514 (51.5115). It eased, however, 
to DM 33275 (DM 33375). SFr 2.79 
(SFr 2.795). FFr 10.6175 (FFr 10.645) 
and Y25735 (Y260.0). The pound's 
exchange-rate index was 75.4 from 
75.5 previously. Page 37 

WALL STREET: By 2pm the Dow 
Jones industrial average was down 
13.27 at 1,842.63. Page 44 

LONDON: The FT Ordinary share 
index fell 4.7 to close at 1,389.8, 
while the FT-SE index ended at 
1,6653, down 2.8. Page 44 
TOKYO: The first fall for six ses- 
sion trimmed the Nikkei average by 
11437 to 15.712.91. Page 44 

GOLD rose S3 .25 an ounce on the 
London bullion market to S345.50 
and was 52 higher in Zurich at 
S 34435. Page 36 

US ECONOMY: record fall in petrol 
prices helped to produce first quar- 
terly decline in consumer prices 
since 1954. Durable goods orders 
fell again in March. Page 4 

EEC farm ministers were warned 
that they could not afford further 
concessions to their farmers on 
prices for the coming year, because 
their budget was already hugely 
overspent Commodities, Page 36 
ALGERIA'S 1986 budget will be cut 
by about 20 per cent as a result of 
foiling oQ prices. 

KUWAIT'S national assembly plans 
to question Finance Minister Jas- 
sera al-Khorafi and Oil Minister 
Sheikh Ali Khalifa Al-Sabah over 
the use of state funds to try to re- 
solve a multi-billion dollar stock 
market crash in 1982, an assembly 
deputy said. 

AFRICAN planning and economy 
min isters failed to agree on a con- 
troversial plan to set up an African 
Monetary Fund that would supple- 
ment the role of the IMF. 
ROLLS-ROYCE, British aeroen- 
gine manufacturer, will seek to in- 
crease its share capital when it is 
sold to the private sector, said 
chairman Sir Francis Tombs. 
Page 14; Lex, Page 20 

PEUGEOT TALBOT, the UK sub- 
sidiary of Peugeot of France, made 
a E1234m (Si 936m) loss last year 
after a small profit in 1984. 
HARLAND & WOLFF, the state- 
owned shipyard in Belfast, Nor- 
thern Ireland, has won a UK Gov- 
ernment order worth over Q0€m 1 
(S150m) for a naval support ship. 
Page 11 

WESTLAND: Pressure for a govern- 
ment inquiry into the ownership of 
blocks of shares in the UK helicop- 
ter group increased on the news 
that three mystery shareholders 
are based in Uruguay. Majorca and 
Los Angeles. Page 28 
HOECHST, West German chemi- 
cals group, plans to raise DM 864m 
(5391m) in a one-for-20 rights issue 
at the end of this month and con- 
firmed that it would increase its 
dividend from DM 9 to DM 10. 
Page 21 

FIAT AUTO, car division of Italy* 
largest private enterprise, more 
than doubled its profit last year and 
will record a further increase in 
1986. according to the group's chief 
executive. Page 21 

PHILIPS. Dutch electronics group, 
warned that its first quarter sales 
and net income would fall because 
of continuing losses in its electron- 
ics division. Page 21 

SUNSHINE MINING of Dallas has 
shut its Kellogg, Idaho, silver mine, 
the largest in the US. Page 21 


BY DAVID LENNON IN LONDON 


: BRITAIN may deport more Libyan 
nationals after yesterday's decision 
to expel 21 students believed by the 
Government to be involved in revo- 
lutionary activities in support of the 
regime of Gil Muamraer Gadaffi, 
the Libyan leader. 

The crackdown on the Libyans 
was ordered by Mr Douglas Hurd, 
the Home Secretary, because of 
fears of terrorist retaliation for the 
bombing raids on Libya last week. 

The British move, although 
planned earlier is in tine with the 
decision on Monday by the Euro- 
pean Community's Foreign Minis- 
ter to curb the activities of Libyan 
diplomats and other nationals as a 
response to Libyan support for in- 
ternational terrorism. 

West Germany, Denmark and the 
Benelux countries are expected in 
the next few days to announce re- 
ductions in the number of Libyan 
diplomats and other embassy staff 
who will be allowed to remain in 
the Libyan Peoples Bureaux in 
their national capitals. 

The deportation moves - which 
come one week after British-based 
US bombers launched raids against 
Libya - were welcomed by the 
White House. This is the sort of ac- 
tion the President is looking for," 
Mr Larry Speakes, the White House 
spokesman, said yesterday. But. at 
the same time, be added that more 


A Soviet naval vessel, believed to 
be a frigate, appeared in Tripoli 
harbour in the first military de- 
monstration of Moscow's support 
for Libya since the US air raids 
last week. 

was needed to combat international 
terrorism. 

Britain may deport more Libyan 
nationals if it is felt that this would 
be in the interests of national secur- 
ity. Asked if more expulsions were 
imminent, a Whitehall official said: 
This is not a finite nor a rolling 
programme," which, he agreed, 
translated as "maybe." 

A Home Office spokesman said 
the expulsions were ordered “on the 
grounds that their deportation 
would be conducive to the public 
good, in the interests of national se- 
curity." The Libyans bad been un- 
der surveillance for some time and 
all had been actively engaged in 
Libyan student revolutionary 
activities in the UK, he said. 

The 21 students, who were study- 
ing at various universities and oth- 
er educational institutions in var- 
ious parts of Britain, will be effec- 
tively barred from 12 European 
countries. The European Communi- 
ty' has decided not to admit Libyan 
nationals into one member state af- 
ter their ejection from another. The 


UK considers tougher 
action against Tripoli 


BY KEVIN BROWN AND PETER RIDDELL IN LONDON 


BRITAIN is considering further ac- 
tion against Libyan diplomats to 
stiffen the limited agreement 
reached by EEC foreign ministers, 
Mrs Margaret Thatcher, the Prime 
Minister, said yesterday. 

She told the House of Commons 
that the EEC had gone further than 
ever before in agreeing to cut the 
numbers of staff at Libya's “Peo- 
ple’s Bureaux" and to restrict their 
movements. But, she added, "we 
would have liked a lot more to have 
been done, and we must consider 
.how much further to go ourselves." 

The nature of any further British 
action is not yet dear, although it 
w01 probably stop short of full eco- 
nomic sanctions, which the Govern- 
ment does not believe are workable. 

Mrs Thatcher renewed her de- 
fence of her decision to allow Brit- 
ish-based US aircraft to attack Lib- 


ya last week. But there was uproar 
and shouts of disbelief as she dis- 
dosed that Britain's conditions on 
the use of the aircraft did not cover 
the type of weapons used. 

There were jeers as she indicated 
that she was not told in advance 
that the US planned to use anti-per- 
sonnel duster bombs, and her voice 
was drowned as she insisted that it 
was for the US to choose what 
weapons to use against agreed 
targets. 

Mrs Thatcher’s words provoked 
daims from opposition Labour MPs 
that the use of US nudear weapons 
might also be outside the control of 
the British Government 

The Prime Minister said: "We 
were advised that the use of F-11I 
aircraft was the best means of strik- 
ing these targets. The precise meth- 
ods are a matter for the US* 


Nynex to buy IBM computer shops 

BY PAUL TAYLOR IN NEW YORK AND LOUISE KEHOE IN SAN FRANCISCO 


IBM, the world's largest computer 
group, is selling its US network of 
retail IBM Product Centers. Under 
a surprise agreement announced 
yesterday, Nynex, one of the seven 
regional Bell telephone holding 
companies, will acquire 81 IBM 
Product Centers across the US. 

The move represents the latest in 
a series of rationalisations by IBM. 
Earlier this year, IBM completed 
the transfer of its loss-making Sat- 
ellite Business Systems telephone 
unit to MCI Communications in re- 
turn for an equity stake. 

It also marks a big expansion by 
Nynex, which has been among the 
most aggressive of the seven re- 
gional holding companies - spun off 
from AT&T when the Bell System 
was broken up two years ago - in 
expanding into new non- telephone 
businesses. 

Nynex said it would acquire 81 
IBM Product Centers, located in 33 
states and the District of Columbia, 
which sell IBM eqoipment ranging 
from typewriters to its top-of-the- 
line personal computers together 
with a wide range of computer soft- 
ware. 

Under the terms of the agree- 
ment, Nynex will have the right to 
open additional authorised IBM 


dealerships in three dty locations 
where Product Centers were op- 
erated from IBM buildings. 

Nynex has already built up a siz- 
able business equipment retailing 
operation, opening 19 Datago Busi- 
ness Centers in the north-east US 
since December 1984, and plans to 
open two more shops soon. The ac- 
quisition of the IBM Product Cen- 
ters will result iN Nynex's operat- 
ing about 100 business equipment 
shops across the US - one of the 
largest nationwide computer retail- 
ing networks. 

Nynex, which plans to rename 
the IBM stores, did not disclose 
terms of the agreement which is 
due to be finalised by the end of 
Jane. The agreement is also subject 
to a number of conditions, including 
anti-trust approval. 

The deal might meet opposition 
from independent computer retail- 
ers, as well as from regulators and 
rivals concerned about the rapid na- 
tionwide expansion of the regional 
companies' nontelephone busi- 
nesses. 

“IBM's retail product centres 
have never lived up to IBM’s expec- 
tation in terms of sales or profit" ac- 
cording to Mr Seymour Merin, of 
the Gartner Group, a US market re- 


search firm. 

IBM’s sale of its retail outlets re- 
flects a broad slowdown in retail 
sales of personal computers in the 
US and a highly competitive mar- 
ketplace in which price discounting 
is widespread. 

According to Infocorp, another 
market-research firm, retail sales 
of personal computers were down 
by about 20 per cent in the first 
three months of 1968 compared 
with the same period a year ago. 

In this environment, the IBM 
stores were prevented from match- 
ing the heavily discounted prices of- 
fered by independent IBM retailers 
because, according to analysts, IBM 
was reluctant to compete aggres- 
sively with its authorised dealers. 

IBM Product Centers sold per- 
sonal computers at list price or at a 
small discount, whereas indepen- 1 
dent dealers typically offered a 25 
per cent discount Another problem 
for the IBM-owned shops was that 
they were unable to offer peripher- 
al products manufactured tty other 
companies. 

IBM said yesterday that the 
Product Centers had met all the ob- 
jectives set including that of selling 
more IBM equipment 

In IBM's shadow, Page 23 
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deportees will go on a list of unde- 
sirables to ensure they do not re-en- 
ter any EEC country. 

One of the Libyans to be deported 
is believed to be Mr Adil Masood, 
23, wbo was a trainee pilot at the 
Oxford Air Training SchooL He is 
alleged to have telephoned Tripoli 
Radio offering to form suicide 
squads to hit US targets. This 
earned him the nickname "the 
Kamakazi Pilot” 

Because their expulsion was or- 
dered on security grounds, the stu- 
dents do not have the normal right 
of appeal to Britain's the immigra- 
tion appeal tribunal. However, if 
they wish, they can ask to have 
their deportation order reviewed by 
a non-statutoiy advisory board of 
"three wise men." 

Home Office officials said the 
Libyans had the right to contact le- 
gal representatives, but that most 
of them had waived any right to 
seek a reconsideration of their case. 

Their dependants are not befog 
expelled, "but will be expected to 
leave in the near future,” the Home 
Office said. Most of the deportees 

Continued on Page 20 

narfaffi shelves maverick 
approach. Page 4; Fiat ready to 
buy Libyan stake. Page 21 


She underlined Britain's opposi- 
tion to sales of subsidised EEC but- 
ter to .Libya but said that, unless 
the rest of the Conmumity agreed, 
there was nothing the UK could do 
atone. 

Mr Douglas Hurd, the Home Sec- 
retary, said he had been consulted 
about the national security implica- 
tions of the US air raid, and had giv- 
en his support to the Prime Minis- 
ter. 

He rejected Labour daims that 
the majority of British people op- 
posed violent action against terror- 
ism. “I have this strong feeling that 
opinion is shifting , and that there is 
a much clearer understanding than 
there was a few days ago of the 
strength of the arguments which 
led the Prime Minister to take her 
decision," he said. 


$ falls 
further 
against 
the yen 

By George Graham In London 

THE DOLLAR continued its decline 
yesterday, shrugging off a growing 
chorus of pngnish from Japan 
aimed at preventing it from depre- 
dating further against the yen. 

The US currency ended at 
Y16935 in London, a little more 
than Y2 below its previous dose. 
Traders said the market still ex- 
pected the dollar to move tower, but 
remained wary of the possibility of 
central bank intervention to pre- 
vent it fdling too fast 
Mr Nobora Takeshita, Japan's Fi- 
nance Minister, initieum yesterday 
that he would like to see the yen 
stabilise at around Y180 to the dol- 
lar, and that concerted intervention 
migh t be mounted by members of 
the Group of Five industrial nations 
to achieve this. He appears, how- 
ever, to have won little support for 
this view from either Europe or the 
US. 

Although the D-Mark has gained 
nearly 30 per cent against the dollar 
since last September’s G5 meeting 
in New York which derided to bring 
the US currency down, the West 
German authorities are as yet 
showing for less concern about the. 
effect of this app rec iation o n espor- 
ters than their Japanese 
counterparts. 

The Bundesbank has appeared 
reluctant to cut its discount rate far- 
ther from its present level af 35 per 
cent in line with the recent interest 
rate cuts in Japan and the US. 
While such a cut might help to stem 
the dollar’s decline^ it could also 
strain the European Monetary Sys- 
tem; where- the D-Mark has been 
trading at the bottom of its permit- 
ted range against the EYench franc. 

European ministers are expected 
to use the forthcoming economic 
summit in Tokyo to press for a far- 
ther appreciation of the yen in or- 
der to reduce Japan's massive trade 
surplus. 

The dollar ended in London at 
DM 23685, a loss of less than a 
pfennig, after trading as tow as DM 
2.178. It fefl shghfly to SL514 
against sterling, which ended the 
day 03 tower on the Bank of En- 
gland index at 75.4. 

Yen too high. Paged; Feature, 
Page 19; Money mark ets, Page 37 


BY ALAN FRIEDMAN IN MILAN 

OLIVETTI, Europe's leading office 
automation company, has agreed 
with Volkswagen of West Germany 
to buy Volkswagen's kiss-making 
Triumph- Adler office equipment 
subsidiary. The price was not-dis- 
ctosed. but it is understood to be 
about DM 150m ($68m). 

At the same time, Volkswagen is 
to acquire 5 per cent of Olivetti for 
about L400bn (£267m). The price 
Volkswagen is paying is equal to 
the amount paid by AT&T just over 

two years ago when it bought 25 per 

cent of Olivetti. 

The Olivetti takeover of Volks- 
wagen’s.98 per. cent shareholding in 
Triumpb-Adier increases immedi- 
ately the Italian company’s total 
sales by nearly 18 per cent and. 
gives it control of a company which 
claims 30 per cent of West Ger- 
many’s electronic typewriter mar-, 
ket (Triumph-Adler is neck and 
neck with Olympia in the German 
market). Olivetti is believed to have 
around 10 per cent 'of this market in 
West Germany. „ 

Triumph-Adler also claims that it - 
has 15 per cent of the US electronic 
typewriter market and 14 per cent 
of the world market Olivetti has 
around 35 per cent of the European 
t y p ewri ter market 

Volkswagen is selling nearly all 
Of Triumph-Adler operations to' 
Olivetti, representing divisions with 
total sales of DM L6bn last year, of 
which DM lhn came from West 
Germany, about DM . 200m from 
subsidiaries in France, - B ritain, 


Australia and New Zealand and 
roughly DM 400m from US 
operations. 

Mr de Benedetti said yesterday 
that the Triumph-Adler takeover 
was Olivetti’s most important deal 
since its landmark agreement with 
AT&T, which has resulted in signi- 
ficant orders for the US market 
where AT&T sells Olivetti personal 
computers. Other key Olivetti deals 
in the past two years have been its 
marketing -agreement under which 
Xerox also sells its personal compu- 
ters in the US and its two-way mar- 
keting agreement with Toshiba of 
Japan. 

A senior Volkswagen executive is 
soon to join the board of Olivetti 
and the two companies plan to co- 
operate in future with regard to 
Volkswagen's Pertec Peripherals 
Corporation, the US office compu- 
ter subsidiary. The entire agree- 
ment trill be subject to the approval 
of both the West German Cartel Of- 
fice and the US Justice 
Department 

Triumph-Adler. employs 9,552 
people. In recent years, it has been 
held in check by restructuring costs 
and problems at Pertec. Last year 
losses totalled about DM 100m. The 
company says it increased its pro- 
duction of electronic typewriters by 
more than 40 per cent last year to 
750,000 units. Some 75 per cent of 

Continued on Page 20 

Feature, Page 18; Olivetti results, 

. Page 21 


Nasdaq and London 
launch prices link 


BY ALEXANDER MCOLL IN LONDON 


THE London Stock Exchange yes- 
terday launche d an experimental 
link with, the US National Associa- 
tion of Securities Dealers (NASD) 
providmg for the two-way eleciron- 
ic exchange of share pried quotes 
across the Atlantic. ■ ■ 

The plot scheme, involving near- 
ly 600 stocks, is one of the most am- 
bitious steps so far in the trend to- 
wards cross-border investment and: 
round-the-clock trading of shares 
which is sweeping the world's stock 
markets. • 

Viewers of the London 'ex- 
change's Topic screens and of the 
NASO’S automated quotation sys- 
tem, Nasdaq, can see prices of the 
biggest stocks from eadi other’s do- 
mestic markets, as well as of inter- 
national stocks quoted in each mar- 
ket - with the exception that prices 
of British stocks quoted on Nasdaq 
will not be risible in' London. 


Nasdaq - also known as the over- 
the-counter market - had turnover 
of S233bn . last, year, inefadfog 
SIZfibn in non-US shar es. - • ■ 

“For many companies, this wfll 
open .an, international window, pre 
vkting to a new shareholder 
base and to new pools of interna- 
-tfonal capital, - said ’Mr Gordon 
MackBn, president of. NASD, 

For. the' London exchange, the 
fink is part of its effort to provide 
technological systems enabling it to 
remain as a central marketplace to 
the competitive international field. 

It is also discussing an associa- 
tion with the New York Stock Ex- 
change, and a settlement link with 
the US which might late help in the 

. V Continued on Page 20 

: Electronic bridge, Page^ ‘ 
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EUROPEAN NEWS 


Greek Cypriots say UN plan is unworkable 'a— ^'*^* *"?***?£. 

BY ANCRIANA IERODIACONOU IN ATHENS ^ S f~ ^0^ R 

FTE LATEST United Nations with the 18 per cent Turkish majority only for decisions on plan in their formal response SUSDCDOCU 
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THE LATEST United Nations 
draft settlement plan for Cyprus 
is unworkable and would leave 
the door open for a future 
Turkish military intervention. 
Greek Cypriot officials said 
yesterday in their first direct 
comment on the document. 

The officials criticised the new 
plan for giving the Turkish 
Cypriot community more power 
in the executive and the legisla- 
ture and a better deal on 
territory than two previous UN 1 
plans submitted in January' and 
April. 1985. 

All three plans foresee a two- 
zone federal republic in Cyprus, 


with the 18 per cent Turkish 
Cypriot minority controlling one 
zone and the Creek Cypriot 
majority the other. The two 
communities have been segre- 
gated in a de facto partition of 
the island since 1974. when 
Turkey invaded Cyprus, follow- 
ing a coup organised by the 
Greek junta. 

Specifically, the Greek 
Cypriots say they are unhappy 
with the present plan because 
it calls for a majority, includ- 
ing at least one Turkish Cypriot 
vote for all cabinet decisions. 
They say previous plans, by 
contrast, demanded a weighted 


majority only for decisions on 
issues of special importance to 
the Turkish Cypriots. 

Similarly, according to the 
Greek Cypriots, under the new 
plan all legislation, and not just 
bills of special interest to the 
minority, will have to go to 
both the upper and lower 
chambers of a proposed two- 
chamber Parliament. The plan 
foresees 50:50 Greek Cypriot 
to Turkish Cypriot representa- 
tion In the upper house, and 
70 : 30 in the lower. 

The Greek Cypriots side- 
stepped comment on the draft 


plan in their formal response 
to the Secretary-General last 

Sunday. They called on him 
instead to organise either an 
international conference, or a 
new summit meeting between 
Mr Denktash and Mr Spyros 
Kyprianou, the Cypriot Presi- 
dent. to resolve three basic 
issues: the withdrawal of 
Turkish occupation troops and 
settlers from Cyprus: effective 
international guarantees for a 
settlement and the freedom to 
travel, settle and own property 
on the Island. The UN plan 
relegates these issues to work- 
ing groups. 


Anti-Soviet party leader jailed in Poland 


BY CHRISTOPHER BOB INSKI IN WARSAW 


A POLISH court yesterday sen- 
tenced Mr Leszek Moczulski. the 
ill-fated leader of the KPN anti- 
Soviet group, to four years in . 
prison, and four other members 
to terms of between two and 
two-and-a-half years. 

Mr Jerzy Urban, the govern- 
ment spokesman, has mean- 
while linked the possiblity of an 
amnesty in the summer for 
Poland’s political prisoners to a 


cessation of opposition political 
activities. He also said that 
material support and encourage- 
ment from Western-funded 
Polish language radio stations 
would have to stop if an 
amnesty were to be a real possi- 
bility. 

Mr Moczulski set up the anti- 
Soviet KPN in the autumn of 
1979 and was arrested a year 
later to enjoy the dubious dis- 


tinction of being one of 
Poland's handful of political 
prisoners during the Solidarity 
period. 

The 56-year-old former 
journalist was yesterday found 
guilty of membership of a 
secret grouping which aimed at 
provoking public unrest The 
KPN stressed the aim of an 
independent Poland and 
achieved a significant increase 


in support in the heady days of 
1931 before the martial law 
crackdown at the end of that 
year. 

Soon after, when open sup- 
port for the movement had 
crumbled, Mr Moczulski was 
Sentenced id seven years in 
prison but released under an 
amnesty in the sumer of 19S4. 
He was rearrested at a KPN 
meeting in March -last year. • 


Grindlays Bank p.i.e. 
Interest Rates 

Grindlays Bank p.l.c. 

announces 
that its base rate for 
lending will change 
from 11% to 10 1 / 2 % 
with effect from 
21st April 1986 


j A Grindlays 
LSTJ Bank p.i.c. 

A nwmtier of Cm ASX Group of Coropmwo* 

Head Office: Grindlays Bank pic, 
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trade talks 
suspended 

By Quentin Peel in Luxembourg 

■TALKS between the EEC and its 
Mediterranean trading partners to 
ensure their traditional exports to 
the Community will have to be sus- 
pended for two months, after EEC 
Foreign Ministers failed yesterday 
to agree on any new concessions. 

A request by the European Com- 
mission for more flexibility in its 
negotiating mandate with countries 
such as Morocco, Tunisia, Algeria, 
Egypt, Israel and Cyprus was final- 
ly blocked yesterday by Spain, 
fighting to win safeguards for the 
Canary Is lands 

The Spanish Government fears 
that Canary Island exports of fruit 
and vegetables, such as tomatoes, 
citrus fruit, and onions will get a 
worse deal from the EEC than 
those from non-member states as a 
result of the current negotiations. 

The Twelve have promised that 
their traditional Mediterranean 
partners will be able to maintain 
their current export levels, despite 
the accession of Spain and Portugal 


Commission call 
for car test in 
all EEC states 

The European Commission 
yesterday proposed that all 
member states should test all 
cars over three years old for 
noadworthiness, Reuter re- 
ports from Brussels. At pre- 
sent, France, Denmark, 
Ireland, Spain and Portugal 
do not require such annual 
testing. 

Wine death toll 

A SO - year - old woman, 
poisoned by wine laced with 
methyl alcohol, has died In 
a hospital in Piedmont, bring- 
ing to 23 the total of known 
victims of Italy's tainted wine 
scandal, AP reports from 
Milan. 

Finland strike 

Policemen responsible for 
checking passports of non- 
Scandinavian travellers joined 
Finland's civil servants strike 
yesterday for 16 hours in 
support of their union’s pay 
demand, AP-DJ reports from 
Helsinki. The strike has 
widened to include 42,000 
state employees throughout 
the country, affecting mostly 
rail and air traffic and stop- 
ping mall. ... 


FAST FOOD is big business in 
Paris — surprising as it may seem 
in the capital of haute cuisine. 

The crowds at fast- food res- 
taurants on the Cbamps-Elysees 
are outnumbering those at 
nearby bistros. Even the local 
bakers are starting to feel the 
pinch as fast-food croissanteries 
churning out the familiar 
French breakfast roll, brioches 
and -pains axt chocolaL - 

■ The US-style outlets in Paris 
have multiplied nearly ten times 
since 1980 and now number 
close to 1.000 reflecting the in- 
creasing French appetite for “le 
hamburger” and “le milkshake.” 

Last week's fifth Fast Food 
Exhibition . in Paris, organised 
by the National Fast Food and 
Catering Federation (SNARR) 
has mushroomed in size too. 
With 175 stands, it was the big- 
gest to date. 

It is not so mnch the big US 
chains which have cornered the 
French market, but home-grown 
businesses. Only McDonalds 
and Burger King among the US 
companies bave made an impact 
of any significance on the 
French palate. 

The others, despite North 
American names like Freetime, 
OTUtch. Manhattan Barger, 
Mister Goodfast and Love Bur- 
ger are 100 per cent French. ■ 

Turnover of FFr 3.3bn 
(£31 lm) last year for the French 
fast food industry marks both a 
44 per cent increase from 1984 
and a dramatic turnaround in 
contemporary culinary tastes. 
In 1972, when McDonalds first 
made a foray into the French 
market, it franchised all its out- 
lets to guard against Gallic 
shrugs of disapproval. ‘ . 

So why the fast food boom 
now? Mrs Catherine Magnin, of 


the SNARR, thinks there are 
several reasons. 

•• Mare and more, women axe 
going out to work.- As a result 
the long lunebbreak has gone 
out of fashion in favour of the 
quick, working lunch. Fast-food 
4s reliable in quality, cheap and 


It is not so much the big 
US ch ain* ? which have 
cornered the market, but 
home-grown businesses. 
Only McDonalds and 
Burger King have made 
an impact on French 
palates. . 


convenient.' More .importantly, 
the Americanisation of our 
young people means that every- 
thing American today has 
become chic — and that includes 
ketchup,” she says. 

Recent statistics- show the 
average fast food fan. to. be 
under-25. female and an ex- 
client of. the traditional family- 
run corner bistro. 

• “ Of course there is still some 
resistance to the hamburger, 
but both bistro and burger- 
joint can exist alongside one 
another,” says Mrs Magnin. 
*' They respond to different 
needs. We won't ever lose our 
traditional cuisine. In fact, we 
have improved the US ham- 
burger — added fresh salad. 


slices of roast beef and Intro- 
duced boxes of healthy cru- 

d *The food industry believes the 
fast food business has now 
reached maturity, although turn- 
over is expected to double be- 
tween now and 1990. Freetime, 
the second largest fast food -com- 
pany in France which is owned 
by the Accord hotel group, has 
already expanded elsewhere in 
Europe and in Asia. 

There are still a few gaps in 
the French market, though. The 
Kis group, already known for its 
shoe-repair and key-bar chains, 
aims to open 50 “Cookis” snack 
stands by tbe end of next year; - 
offering American-style biscuits 
and. cakes. - 

Success- in this sector of the.' 
market is not easy however, and 
many companies have fallen by . 
tbe way-side. “At first too many _ 
jumped onto the bandwagon,” 
says Mrs Magnin. 

At the Paris show last week- 
end French companies ga ve an ' 
impressive, not to say indigest- : 
ible, display of the latest in 
fast-food equipment and -food 
novelties. Among the latter was 
the “Cbouet-Burger.” . (“Smash-.; 
ing Burger), which is. baked 
and eaten like a lollipop, . .. . 

Mr Alain Madelin, the 
Minister for Industry. ..and . 
Tourism, and one of the most 
radical voices in the new right- 
wing Government, visited the ' ■ 
show to urge the French - 
industry to push ahead with - 
gastronomic innovations and 
win new food markets. -- 
. And when it came to .the_v 
serious business of lunch, he. *. 
backed up his call by tucking,, 
into a sumptuous spread of ~ 

- burgers, chips and synthetic-' - 
crab-sticks. 


Netherlands trade surplus soars 


BY LAURA RAUN IN AMSTERDAM 


THE NETHERLANDS mer- 
chandise trade surplus rose to 
FI 2.3bn (£621m) in February 
from FI 1.6bn in the preceding 
month and surged to FI 4.1bn 
in the first two months of 1986 
from FI 2.3bn in the same 
period a year earlier. 

However, the value of both 
exports and imports fell in the 
January-Febmary period com- 
pared with the first two months 
of_1965_as jilunglng prices for 


natural gas and oil sharply 
eroded energy trade. Exports 
declined by 6 per cent ".to 
FI 36.7bn in the first'"two 
months as exported euergy 
plunged 25 per cent. Imports , 
sank by 11 per cent to.Fl 32.7 bn 
in the same period. - 
The visible trade surplus for 
tbe whole of this year is ex- 
pected - to shrink" slightly to 
FI 18bn from a record FI l&3bn • 
last year as oil and gas prices 
ron.tajow. apji t^d. 


slows. Also, the Netherlands, 
one of Europe's gas exporters^ 

; expects to sell, much less "gas 
abroad this year— 30.8bn cubic- 
metres, down from 37.9bn cubic - 
metres last" year! ' 

- Foreign trade makes up an 
unusHaily high- two-thirds of 
the Dutch economy and exports 
have largely driven '• . the - 
economic recovery ".since 1983. ‘ 
But domestic, demand is finally 
expected to start rebounding 
.this .year. ’ „ 
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1 In any expanding organisation, one thing is absolutely vital; flexible, 

? efficient and -above all- versatile communications. Does your 
internal business communications equipment accurately reflect 
your present and future needs? 

Whether you are a small office with just a few people^or a vast, 
multinational concern, you ought to be looking into Philips. 

In thewhole field of officeautomation— communications, computers, 

' workstations and software- we have a unique and successful 
approach. We call it SOPHOMATION. 

• It is a ‘systems’ approach, offering total integration of 
existing systems and departments, and the flexibility to grow 

and change as your business needs change, tomorrow and for |E jl 
the foreseeable future. IRrJ 

Our SOPHO-PABX range, for switching voice, text, . AfrjA 

data and image, is already connecting over 5 million 
telephone lines worldwide. In several countries, 
we’ve even supplied the public telephone network itself! 

' Here’s just one of our satisfied customers: • I# 

'Owr Ptrifips SOPHO-PABX is saving us money every day! 

Mr. Luciano Conte. Genemt Manager. Vbcomi PahKc Hotel, Rome. 

‘With 250 rooms, and an average of 400 guests each night, JS 

an efficient telephone system is absolutely vital’ explains I, 

Me. Conte. There are two main PABX fimetions which " KSPjMl 
are essential in a hotel- and where Philips scores over the ^HEjS|P 
competition. HL 

‘Firstly, the automatic logging of telephone calls from H ■ 
each room. When a guest checks out, the system instantly rain^tes 
the total amount owed -accurate to the last Liraf 

The other main benefit is the ‘wake-up call 5 feature. ‘Most 
mornings, several guests want a cafl at the same time. Instead of 
dialling them individually, the SOPHO-PABX does it automatically . r 
however many calls are needed! . . • ’ 

Mr. Conte is convinced. Thiiips was definitely the right choice- 

for me, my staff and our guests! r 

Look into Philips, and make sure, your communications - ; - 
systems keep your whole business in the picture, 

Send today for further informatioiL - 

teiniSn^1SSS£Ltib 
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Allegations 
against 
Waldheim 
‘not 


By Patrick Blum In Vienna 

DR RUDOLF Kirchschlager, . the 
Austrian President, said last night 
that evidence from documents of 
the United Nations War - Climes 
Commission and from the World 
Jewish Congress on Dr Kurt Wald- 
heim. the former UN Secretary- 
General and the leading candidate 
in Austria’s forthcoming presi- 
dential election, provided insuffi- 
cient proof of the allegations raised 
against Dr Waldheim. ’ 

He added that in bis position as 
ordinance officer in the German ar- 
my in the Balkans. Dr Waldheim 
must have known of the conduct of 
the war in- his area. 

Dr Waldheim has been at the cen- 
tre of an international co n trov e rsy, 
following- allegations that- he had 
been a member of Nazi organisa- 
tions and that he had been implicat- 
ed in Nazi atrocities in the Balkans 

Dr Waldheim has strenuously de- 
nied the allegations and has 
claimed, that hewas not aware of 
the mass deportation of Greek Jens 
or of reprisals against partisans 
that took place at the time. 

In a special address to the nation,, 
broadcast on television last night. 
Dr Kirchschlager commented on 
the documents handed to hhn freon 
the UN and the -World Jewish Con- 
gress on Dr Waldheim. ' 

He said: “On the basis of the evi- 
dence presented to me,- 1 would not 
dare to raise charges before a regu- 
lar coart" - 

However, he raised doubt about 
Dr Waldheim's assurances that he 
did not know of the atrocities com- 
mitted hLthe -Balkans by units un- 
der the oommand of Gen Alexander 
Loehr, an Austrian general execut- 
ed for war crimes in Yugoslavia. 

“On the basis of his tasks, he 
must have been informed of the en- 
tire situation within the range of 
his competence, including the over- 
all conduct of the war in the Bal- 
kans," he said. 

Dr Kiiv»h««hl5g gr ftallaf on Aus- 
trians to make tip their own 'minds 
on who they wanted to be their next 
President, ‘What conclusions you 
draw for the presidential elections 
must be left to you atone." he said. 


Paris admits 
‘harassment’ 
of NZ goods 

By Our Paris Corresponds*' 
THE FRENCH Government con- 
ceded for the ; first time yester- 
day that • imports- - of r -- Stew: 
Zealand goods were being held 
up for political reasons. 

Up to now both the eonserva-i 
tive administration of. Mr 
Jacques Chirac and the previous 
Socialist administration have 
only “taken note": of New 
Zealand protests that France 
was curbing its imports because 
of New Zealand’s refusal to re- 
lease the two French foreign 
intelligence; agents convicted 
for their part in the blowing up 
of the Greenpeace boat “ Rain- 
bow Warrior." 

Yesterday, however, Mr 
Michel Noir, the External Trade 
Minister, conceded that New 
Zealand imports of wool, lambs 
brains and other products were 
being held up by ** little acts of 
harassment." He added that 
this was M not entirely for com-, 
mertial “ reasons but he hoped 
that France's dispute with New 
Zealand could be resolved on 
a reasonable basis. 

French requests for the re- 
lease of the agents have been 
rebuffed hy JJr David Lange, 
New Zealand’s Prime Minister 
on the grounds that be does not 
, have the authority to reduce a 
prison sentence imposed by the 
courts. 

Mr Chirac, however, has made 
the freeing of the officers one 
of the priorities of his adminis- 
tration. 




Moscow expands on 
chemical weapons 
inspection proposals 

BY WILLIAM DULLFORCE IN GENEVA ' 


THE SOVIET UNION said 
yesterday that it would accept 
systematic . onsite inspection, of 
its plants under an international 
convention to eliminate chemi- 
cal weapons ; from world 
arsenals. It . rejected, - as un- 
realistic, -however, the “manda- 
tory challenge ,T system of .'in- 
spection which -the US has 
insisted must be agreed . 

The US proposal -would allow 
a country with doubts about 
another's compliance with the 
ban to demand on-site inspec- 
tion and have it carried out at 
short notice. 

. Mr Victor Issraelyan, Soviet 
representative to the 40-nation 
UN conference, on disarmament, 
tabled new proposals on chemi- 
cal weapons- which, had been 
foreshadowed by Mr mithaji 
Gorbachev, the Soviet leader, in 
January. They are a response 
to US complaints that Moscow 
had confined itself to generali- 
ties on the vital issue of veri- 
fying compliance with a ban . 

Mr Issraelyan said the Soviet 
Union would agree to “an order 
of visits " to ensure the presence 
of inspectors “at all important 
operations for -the destruction 
or dismantling” of chemical 
weaoon plants. 

Although - the seven-point 


The' Soviet Union condemned 
yesterday's VS unclear test in 
the Nevada desert as an act 
which dashed a unique chance 
to set the disarmament pro- 
cess into' motion, Reuter 
reports - From- Moscow. The 
blast had an explosive yield 
of up to 150,000 tons of TNT. 

However, Mr Edouard 
Shevardnadze, the Soviet 
Foreign Minister, said the 
Kremlin was in no harry to 
resume Us own' testing pro- 
SirsuzkJSiCo 


Soviet programme fleshed out 
Moscow’s previous proposals 
and, included a time schedule, 
under which a start - would be ' 
made on destroying plants one i 
year after the .convention had 
come into force; it is unlikely 
to break the deadlock over 
US insistence on a verification , 
procedure that would "consti- 
tute a credible deterrent to an 
potential violator." I 

US plans to 1 produce binary < 
chemical weapons. and to deploy ! 
them in western Europe- were 
bitterly, .condemned by Mr 
Issraelyan. ; Binary weapons 
contain . two chemicals, each 
harmless on its own but lethal 
when mixed. 


Romania under 
attack over 
Serb minority 

By AMoandsr Ldd m Belgrade 

SERB politicians in Yugo- 
slavia have 1 joined in the Inter- 
national criticism of Romania 
for trying to “assimilate” its 
- ethnic minorities and for 
pursuing “the creation of a 
unified Romanian nation.” 

According to a 1979 census, 
there were 344190 Serbs and 
7,609 Croats, mainly in south- 
west Romania. Rot the Yugo- 
slav consulate general there 
could not now gather data on 
the Serb and Croat minorities, 
the Serb parliament was told. 

Romania has already 
attracted criticism- for its 
policy towards much larger 
Hungarian and .German 
minorities. 


Honecker’s 
Bonn visit 
recedes 

By Leslie Cofitt In East Berth* ■' 

THE som;- UNION and 
East Germany yesterday 
sharply condemned West 
German support for US poli- 
cies, thus virtually eleminat- 
ing hopes that Mr Erich 
Honecker.~the. Ent German 
' leader, would be permitted to ' 
make his fixsit visit to West 
Germany fat: the wear future. 

The attack en Bonn was 
contained in. a' statement 
Issued yesterday by the East 
German news agency 'after a 
meeting on Monday ' between 
. Mr Mikhail .Gorbachev and' 
Mr Honecker. 

: It said the situation in Eur- 
ope could be considerably 
improved if - West Germany 
.chose the path of detente and 
good - nefughbduriy- relations. 
The' policies of the .present 
West . German Government, 
however, /“unfortunately go 
- in .the -opporstie direction.” 

' The statement, rited ' Bonn's 
support for the. US Strategic . 
Hcfenice Initiative programme* ; 
the tran sfo rmation of West 
Germany .into a “launch in g 
pad ” for US missiles, as well : 
as Bonn's alleged support for 
“dangerous revanchist 

forces.” 

West German , officials who, 
dong with their East -German , 
counterparts, bad been opti- 
mistic about Mr' Honeckexfs-. 
chances of visiting West Ger- 
many said the tough statement 
■ appeared to rule out a- visit. 

The Soviet Union had pre- • 
Kriously put .pressure on Mr 
Honecker to • cancel a 
scheduled visit to West 
Germany in September 1984. 
Soviet officials said then that 
sueh a visit was inopportune 
so soon after Bonn had -per- 
mitted new US medium-range 
missiles on its territory. 

Until yesterday's joint 
statement there had been no 
dear public signal to Hr 
Honecker from Mr Gorbachev * 
on the state of the long- 
delayed visit ' The Soviet 
leader had spent six day? In 
East Berlin where he attended 
the East German Communist 
Party congress. 
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Wherever you live in 
the UK, you are now within 
seconds of the City. 

BritishTeleconi's Citycali 
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Each 2 minute bulletin 
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Dublin steps in as gas grid plan falters 


THE DIFFICULTIES facing 
Ireland in building a national 
natural gas grid fed by the 
Kinsale field in the Celtic Sea 
have been underlined by the 
Government's appointment of a' 
receiver to the debt-ridden 
Dublin Gas company as a pre- 
lude to nationalisation. 

The private company, a long- 
established but ailing town gas 
supplier, was revived in 1983 
wben the state took a 25 per 
cent stake, and- promised more 
than If 125m (£114m) to back 

an ambitious programme to 
convert users in the capital to 
natural gas. 

The failure of Dublin Gas 
followed a similar collapse of 
the Cork Gas company last 


summer. So far. the two cities 
are the only ones linked to Kin- 
sale gas which was established 
as a commercial field in 1972.. 

Plans tnextend the grid to 
Northern Ireland were dropped 
by the British Government in 
1984 and. with oil prices fall- 
ing far beneath predicted levels, 
extension plans for Limerick, 
Waterford, Clonmel, Drogheda 
and Dundalk look Jess and less 
attractive. 

The inflation and oil price 
equations on which the Dublin 
Gas scheme was based had so 
altered by last year that the 
company found itself unable 
to attract enough new custo- 
mers to offset the heavy costs 
of upgrading and extending its 
network. 


BY HUGH CARNEGY IN DUBLIN 

The banks, which had 
extended two thirds of secured 
loans of I£60m arranged under 
the 1983 plan, halved new 
funds. Dublin Gas had debts 
to its supplier, the Irish Gas 
Board, and the state, of I£l5m. 
When it could not agree with 
the board on new price 
formulas in the light of falling 

oil prices it madea formal claim 
of hardship to rhe Government. 

Earlier this month, Mr Dick 
Spring, Energy Minister, 
announced he was putting in a 
receiver to prepare the com- 
pany for state takeover. 

Last June. Mr Spring 
announced the takeover of 
Cork Gas which had run up 
losses over two years of l£5m 

Dublin Gas. with some 


125,000 customers, has had con- 
siderable success in attracting 
business. Sales volume rose 
from 19.8m thenns in 1983 to 
61m in 1985, with industrial 
and commercial users account- 
ing for two-thirds of last year’s 
total. But -as oil prices tumbled. 
Kinsale Gas, which accounts for 
about 20 per cent of Ireland's 
primary energy needs, had only 
a marginal price advantage and 
customer response was in- 
sufficient to meet the cost of 
extending the service. 

The Government remains 
committed to developing the 
Dublin and Cork systems and 
extending the network to 
Limerick, Waterford and 
Clonmel, but admits the scope 
of services may have to 


curtailed. The projects are also 
unlikely now to involve private 
companies. 

In Limerick and Clonmel, 
joint ventures are planned 
between the state-owned gas 
board and the local corpora- 
tions. Extensions up the east 
coast to Drogheda and Dundalk 
look less viable. 

The gas board, a relatively 
small company in employment 
terms which buys gas from the 
producer Marathon and sells it 
on, made profits in 1984 of 
I£80m on turnover of L£180ra. 
But is main customers apart 
from the gas companies — the 
electricity supply board and the 
national fertiliser company — 
have struggled, both showing 
losses over the past few years. 


Opec majority pessimistic about recovery in oil price 


BY RICHARD JOHNS IN GENEVA 


THERE is likely to be no 
speedy recovery of oil prices in 
the view of the majority within 
the Organisation of Petroleum 
Exporting Countries which is 
seeking to restore a measure of 
output discipline within a 
higher and rising ceiling. 

At. the end of Opec's longest 
conference, lasting 16 days in. 
its two phases, no clear con 
census emerged about what the 
right price should be. Officially, 
the traget remains 528 per bar- 
rel but there is no confidence 
of this being achieved soon. 

In the view of Dr Subroto 


Indonesia's chief delegate: 
“ Clearly $10 is too low a price. 
$28 is too high a price. So it 
must be in between. This means 
$18-520, I think.” 

That would certainly not be 
the view of the triple alliance 
of Iran, Algeria and Libya 
dissenting on the accord on 
new ceilings. Saudi Arabia, 
always in the last analysis 
Opec's ringmaster, has been 
inscrutable on the subject. It 
is believed to favour $22-$23. 

Mr Gholam Reza Aghazadeh. 
Iran's chief delegate, bitterly 
accused Saudi Arabia on 


Monday of still ” pursuing a 
price war " in collusion with 
the US, following the recent 
visit to Riyadh by Vice-Presi- 
dem George Bush. 

At the same lime the 10 
members adhering to the accord 
here announced on Monday 
night that they were setting a 
maximum limit of 16.3m 
barrels a day for the third 
quarter and 17.3m b/d for the 
fourth. They hope that a 
revised sharing agreement can 
be finalised at the next meet- 
ing. scheduled to start on June 
25 on the Yugoslav island of 


Brioni. 

Shtigh Ali Khalifa al, Sabah. 
Kuwait's Minister of Oil, said 
the assumption is that “ by the 
end or this period, we are 
nearer to the figure collectively 
that we would like to produce.” 

In the meantime, Iraq's de- 
mand for a substantial increase 
in ils allocation from 7.5 per 
cent to 14.3 per cent of the 
Opec total hangs heavily over 
tbe prospects for any effective 
action by the organisation.. 

Its refusal to abide by the 
12m b/d quota set for it under 

« i_ rx.i .u.. in<u nrnh. 


abyl bee nthe disruptive factor 
behind Opec’s failure to work 
out a formula well designed to 
reverse the slide in member's 
fortunes. 

The majority were not too 
woried about tbe dissent of the 
triple alliance about overall 
praduction levels. While 
Algeria has not sought to ex- 
ceed its crude quota, striving 
instead to maximise sales of 
tondensates and natural gas, 
Iran and Libya have had diffi- 
culty fulfilling their allocations 
and will probably continue to 
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OVERSEAS NEWS 


South Africa 
faces stem 
test on 
apartheid 


US ‘lost five aircraft’ in Libya raid 


BY PATRICK COCKBURN IN MOSCOW 


Iraq air 
chief tells 


Japanese believe 


, ■ 1 1 ; » 
, Lif-’ 


By Anthony Robinson In 
Johannesburg 


THE SOUTH AFRICAN Gov- 
ernment today faces the 
greatest single test of its com- 
mitment to phase out what Pre- 
sident P. W. Botha has called 
“ the outdated concept of 
apartheid" when it publishes 
its White Paper on urbanisa- 
tion and the details of plans to 
abolish the hated pass laws. 

Last week in parliament pre- 
sident Botha announced that, 
from the moment of publication 
of the White Paper, blacks 
would no longer be restricted in 
their movement and residence 
by the terms of their pass 
books. Those in jail for pass 
offences would be released 
“ forthwith." 


SOVIET intelligence shows that 
the US lost more than one F-lll 
bomber it admitted in its raids 
on Tripoli and Benghazi last 
week, the Soviet Union claimed 
yesterday. 

Mr Vladimir Lomeiko, the 
chief Soviet Foreign Ministry 
spokesman, said that Moscow 
knew through “national tech- 
nical means” presumably 
satellite or other intelligence 
that the US had lost at least five 
and possibly six aircraft 

He said that the wreckage of 
two aircraft had been found on 
the ground and two others were 
shot down in addition to the 
one F-lll which the US aircraft 


admits losing. “The US Air 
Force suffered considerable 
losses— and this is concealed by 
the US authorities," Mr Lomeiko 
said. 

Moscow is dearly anxious to 
show that the US does not have 
the means to attack with 
impunity Soviet allies armed 
with Soviet weapons. Mr 
Lomeiko said: “the US wants to 
demonstrate its omnipotence, its 
ability to strike anywhere in the 
world without suffering losses.” 

The Soviet Union is dearly 
still angry at the American sug- 
gestion that it was informed 
beforehand by the US represent- 
ative in Berlin on March 27 that 
a Libyan backed attack on a US 


target was planned. Mr Lomeiko 
repeated yesterday that no 
specific date on the planned 
explosion in West Berlin was 
recevied during the meeting. 

The Soviet reaction to the 
British role in providing bases 
for the US bombers may become 
clearer during this week's four- 
day visit to Moscow by Mr Peter 
Walker, the British Energy 
Secretary and the most senior 
British minister to visit the 
Soviet capital since 1984 for any* 
thing more than a state funeral. 

Mr Lomeiko said yesterday 
that a distinction had to be 
drawn between the actions of 
the British Government and 
the views of the British people 


which, he said, were largely 
opposed to the Libyan raid. 

This was more moderate tone 
than the official Soviet Foreign 
Ministry protest to Sir Bryan 
Cartledge, the British Ambas- ' 
sador, last week. He was told the ! 
use of American bases “makes 
the British leadership a direct ■ 
accomplice in the US aggressive i 
action against Libya.” 

Mr Lomeiko said Soviet leader 
Mikhail Gorbachev's proposals 
for .major reductions in conven- 
tional forces in Europe, would 
be produced at the negotiating 
table in Vienna when the Soviet 
Union had assessed the West 
European reaction to Mr Gor- 
bachev’s ideas. 


foreigners 
to quit Iran 


Tony Walker detects a change in the Libyan leader’s mood 


Gadaffi shelves maverick approach 


Iraq’s air force commander 
yesterday warned foreigners to 
leave Iran and foreign airline 
and shipping companies to keep. 

away from Iraq's Gulf war 
enemy. Reuter reports from 
Baghdad. 

Air Marshal Hamid Shaaban 
told the ruling Baatb Party’s j 
newspaper Al-Thawra: “ I warn | 
all foreigners working in Indus- , 
trial, economic and technical ; 
projects in Iran to stop their ! 
work and leave the country 
immediately, or else they will 
bear responsibility for their 
continuation.” 

He told airline and shipping 
companies that, “if they con- 
tinue (servicing Iran) despite 
our warning, we will not hesi- 
tate to act according to our 
national interest." 


yen appreciation 
has gone too far 


BY CARLARAPOPORT IN TOKYO 


From July 1 the passes will 
start to be replaced by a uni- 
form identity domument for all 
races. Until these are obtained 
however blacks will be obliged 
to carry their existing passes 
for identity purposes. 

On the face of it this will 
mark the end of over 60 years 
of influx control, steadily 
tightened since the National 
Party came to power in 1948, 
and the removal of one of the 
most vexatious, humiliating and 
hated aspects of apartheid 
legislation. 

Given the legacy of distrust 
engendered by the Govern- 
ment's track record of legalistic 
and bureaucratic sleight of 
hand, however, the announce- 
ment of the abolition of passes 
has been met with deep 
scepticism by blacks, and by 
civil rights organisations. 

They point out that, even 
without the pass laws, the 
Government still has a panoply 
of laws and by-laws — including 
vagrancy, trespass and aliens 
legislation — which empowers it 
to detain, arrest and expel. Re- 
peal of the pass laws still leaves 
inta:t the fundamental legal 
bases of apartheid. These re- 
side in the 1950 Population 
Registration Act, which cate- 
gorises all South Africans on a 
racial basis, and the group , 
areas and separate amenities i 
acts, which provide for racially 
separate residential zoning, 
educational and other facilities. 

Repeal of the pass laws by | 
itself also does nothing to 
alleviate the restrictive effects 
of the 1913 Land Act and sub- 
sequent homeland legislation 
which restricts black land 
ownership. 


COL MUAMMER GADAFFI 
may have had his uncertain 
standing among Arab leaders 
temporarily bolstered by last 
week's US raid, but less clear 
is what impact the action is 
having on his position at home, 
particularly among colleagues 
in the leadership. 

Western officials in Tripoli 
say that, while the Libyan 
leader appears firmly in control 
after a period uncertainty 
immediately following the raid. 
He may be under pressure from 
those around him to curb the 
maverick style which helped 
provoke the military strike. 

His television speech last 
Wednesday was both notable 
for its caution about possible 
Libyan reprisals and conciliar- 
tory towards Europe. Col 
Gadaffi's manner in his few 
public appearances since the 
raid has been subdued. 

This has been attributed to 
two factors: that he was deeply 
shocked by the US attempt to 
eliminate him, and that, as a 
result, he has decided to avoid 
for the time being flagrantly 
provocative statements and 
actions towards the US. 


De Larosiere warns 
banks of need to 
support Baker plan 


BY STEWART FLEMING IN WASHINGTON 


A WARNING that commercial 
banks cannot simply wait until 
the economic performance of 
debt-ridden developing coun- 
tries has improved before lend- 
ing them new money was 
issued yesterday by Mr Jacques 
de Larosiere, managing direc- 
tor of the International 
Monetary Fund. 

He pointed out that commer- 
cial bank lending to the 15 
middle-income developing coun- 
tries covered by US Treasury 
Secretary James Baker's 
initiative for boosting growth 
fell by S4bn in 1985. He went 
on to highlight “ two funda- 
mental facts of life about the 
debt problem." 

The first, he said, is that a 
lack of financial support can 
undermine the economic reform 
plans of even the most com- 
mitted developing countries. 
“ Improved economic perform- 
ance in debtor countries should 
therefore be seen as partially 
dependent on new net lending, 
not exclusively a precondition 
for it.” 

Commercial bankers argue 
that it is natural for the banks 


US inflation index drops 
as petrol prices plunge 


BY OUR WASHINGTON STAFF 


A RECORD plunge in petrol 
prices in March helped produce 
a second consecutive monthly 
decline in the US inflation index 
and the first quarterly drop 
since 1954. 

The good news on inflation 
from the Commerce Depart- 
ment was partially offset by 
further evidence that the per- 
formance of US manufacturing 
industry may still be weakening. 

The Commerce Department 
yesterday said new orders for 
durable goods at US factories 
slumped by per cent in 
March following a 0.6 per cent 
decline between January and 
February. Only a 41 per cent 
surge in defence orders pre- 
vented a much steeper fall. 
Excluding the defence sector 
new orders were down 5.7 per 
cent, with the metals industry 


cooperation between Moscow 
and Tripoli have got no further 
than an agreement in principle 
reached in early 1983. Col 
Gadaffi’s four-day visit to the 
Soviet capital last October pro- 
duced no apparent progress 
towards such an agreement 

The Soviets, in any case, are 
most unlikely to agree to mutual 
defence commitments to come 
to Libya's assistance in case of 
hostilities with other states. 

Moscow is thought to be 
particularly concerned about 
the 2,000-to-5,000 Soviet advisers 
in Libya who are assisting 
with, among other things, the 
operations of advanced Sam-5 
missiles installed at strategic 
locations along the Libyan 
coast 

Radar facilities used to guide 
these missile batteries came 
under attack last month when 


the US Sixth Fleet challenged 
Col Gadaffi's proclaimed “ line 
of death ” delineating Libya’s 
disputed territorial waters in 
the Gulf of Sirte. 

There bave been no reports 
of Soviet casualties in the two 
US military actions a gains t 
Libya but these attacks have hit 
at targets such as military bases 
where Russian mili tary 
personnel are almost certainly 
stationed. 

Soviet disquiet may also 
reflect misgivings in Syria. Its 
principal Middle East ally, 
where President Hafez Al-Assad 
cannot be viewing with 
equanimity events in Libya. 

Tripoli Radio’s calls to 
individual Syrian pilots to fly 
suicide missions against the 
Sixth Fleet to demonstrate Arab 
solidarity is unlikely to have 
pleased the Damascus leader- 


ship. whose relations with Col 
Gadaffi have been cool for some 
time. This would be true 
particularly over Lebanon, 
where Libya last year strongly 
supported the Palestinians 
against the Syrian-supported 
Shiite Amal movement in the 
so-called “war of the camps.” 

In the context of a possible 
power shift in Libya's leader- 
ship, it was considered signifi- 
cant that Kaj Abdul Salem 
Mohammed Jalloud, second in 
command, appeared publicly 
last Friday to explain his 
country’s point of view, rather 
than Col Gaddaffi himself. 


Aquino bank move 

President Corazon Aquino has 
ordered the rehabilitation of the 
state-owned Development Bank 
of the Philippines (DBP) to 
enable it to resume lending to 
small and medium sized enter- 
prises, Reuter reparts from 
Manila. 

Aquino gave the directive to 
Mr Jesus Estanis lao, the banker 
economist, after swearing him 
into office as DBP ph»inwan. 
The bank’s lending windows 
were closed in 1982 because of 
lack of funds. 


THESE WAS a growing sense 
of urgency in Tokyo yesterday 
that any continued appreciation 
of the - yen should be prevented. 

As foreign exchange dealers 
reported that they were 
unloading dollars because they 
believed that the US wants an 
even stronger yen, bath'Mr 
Yasuhiro Nakasone. the Prune 
Minister, and ■ Mr Noboru 
. Takeshi ta, the Finance Minister, 
said that the recent appreciation 
had been too fasti 

Both, mien indicated that con- 
certed intervention would be 
mounted to stabilise the yen 
and that international co-opera- 
tion would be sought to help 
prevent precipitous wea kening 
of - the dollar. 

Mr Nakasone told Parliament: 
“ The main goal is to make 
exchange rates stable -and that 


needs the co-operation of other 
nations as wriL” 


Speaking to a parliamentary 
committee. Mr *• Takes hits 
indicated that a rate of Y180 to 
the dollar would be an adequate 
level. The Group of Ten’s 
finance ministers and central - 
bankers had recently agreed on 


the importance of stable rates. 
This accord, he said, was inter- 
preted to mean a stabilisation 
at the level at that time, which 
was around 7180. 

Yesterday, the yen went 
through' the 170 to the dollar 
level for the first time to 169.35. 
%- Japan's long-term lending 
rates are not likely to fall in 
concert with recent cuts in the 
official discount rate. While the 
discount rate has been cut by 
30 per cent this year (from 5 
to 8J» per cent), long-term 
rates have lagged behind. They 
have come down by less than 
15 per cent overall, from 7.5 
to- 6.4 per cent 

■ Japan's three long-term credit 
banks are understood to be 
watching market conditions 
before deciding whether to 
reduce the rate. It is also under- 
stood that -the ministry 

would like to maintain the 
coupon rate on long-term 
government bonds to be issued 
in Kay. 

Corporate long-term lending 
amounted to about Y2JMXMm 
(£7.09bn) last year. 


Americans leave Beirut 


“ He must be wondering,” 
said one official, “ -when the 
other shoe will drop.” 

Western officials speculate 
that the Soviet Union, Libya's 
chief arms supplier, may be 
urging Col Gadaffi to exercise 
more restraint. Moscow has, 
over the years, made little 
attempt to hide Its discomfort 
with the Libyan leader’s 
idiosyncratic style and the 
potential this has to cause 
embarrassment to his few 
friends and allies. 

Frequent attempts to con- 
clude a treaty of friendship and 


OPEN VANS and jeeps 
crammed with Druze militia- 
men and bristling with guns 
escorted 10 Americans oat of 
Moslem West Beirut yester- 
day in the latest evacuation 
of foreigners since the 
murder of three Western 
hostages last week, writes 
Nory Boustany in Beirut. 


Thirty-two Britons were 
pulled out last Sunday in 
yfawiiar fashio n riding in grey 
buses and ftmlwd by police 
jeeps and hordes of gun- 
brandishing Moslem militias. 
Security measu r es appeared 
tighter yesterday for the US 
citizens. Hundreds of Druze 
fighters blocked access roads 
to the 5 km ride from the 


deserted US consulate along 
the seafront coruiche to the 
museum crossing straddling 
the green line. 

Holding pistols and Kalash- 
nikovs at the ready, the 
mOlthunen scrutinised shell- 
pocked buildings nervously 
in a frantic race through the 
coruiche Manaa district, the 
last Modem stretch leading 
to an army checkpoint on the 
mid-city divide. 

The evacuees, a mix of 
teachers, university pro- 
fessors, a writer and a 
businessman, departed tear- 
fully as their bus sped away 
along a palm-lined seafront 
avenue towards the relative 
safety of Christian east 
Beirut. 


Maj Jalloud was rumoured 
early this year to be in political 
difficulties and possibly on the 
way out. He may have had his 
position strengthened by last 
week's events. . j 

The Libyan number two, who i 
is regarded as pro-Soviet in con- i 
trast to Col Gaddafi who has 
adopted an equivocal attitude i 
towars Moscow, suggested that : 
the US raid is forcing Tripoli 
to move closer to the Eastern ' 
bloc. “ Now we are about to 
review our policies,” he said. 
“ If we are forced to take steps 
(towards closer relations with 
the Soviets) those who pushed 
the situation must bear the 
responsibility.” 

Asked specifically whether 
Libya planned to allow the 
Soviets to establish bases in 
Libya, he said simply; M We 
have not decided yet.” . 

Maj Jalloud's appearance may 
also have been meant to 
emphasise the Libyan leader- 
ship’s collective nature, which 
has tended to be completely 
submerged under Cal Gadaffi’s . 
flamboyant rule. 1 


HK changes approved 


The committee drafting the 
basic law under which Hong 
Kong will revert to Chinese rule 
in 1997 approved a ten-chapter 
framework yesterday, covering 
civil rights, efence and other 
aspects of life in the trading 
centre. 

The document outlines the 
legal structure under which the 
British colony will become the 
“Hong Kong special administra- 
tive region” of China, under 
terms agreed by Peking and 
London in 1984. The law will be 
completed by early 1988, the 
committee said. ' 


Indonesia damps down 
on Australian tourists 


BY OUR SOUTH EAST ASIA STAFF 


Singapore blow. 

Government forecasts for Singa- 
pore’s gross domestic product 
in 1986 have been revised down- 
ward, after the e c ono m y con- 
tracted a real 3A per cent in 
the first three months of the 
year, acting Trade and Industry 
Minister Lee Hsien Loong said 
Official projections . now 
envisage « L5 per cent fall in 
GDP for the full year. 


RELATIONS between Autralia 
and Indonesia, already hurt by 
Jakarta's outraged reaction to 
critical articles published re- 
cently by a Sydney newspaper, 
have taken a further turn for. 
the worse. . ' ' 

About 180 Australian tourists 
were unexpectedly: refused 
entry to the resort island of 
Bali yesterday following a sud- 
den decision by the immigra- 
tion authorities, to reverse 
customary practice and insist on 
previously-issued visas. 

■ Earlier in theday a number 
of Australians were turned back 
at Jakarta airport after a flight 
from. Singapore. - , 

Meanwhile, .-.the bulk of an 
co-operation ariarngemSat Worth 
Australian-Ipdonesian • 'defence 
some' ASLOm <£48m) a year 
appears to have been-frozen. 

Talks between representatives 
of the two governments on the 


matter took place yesterday, 
and a statement Is expected to- 
day. - , 

Indonesia has already pro- 
tested to the Canberra Govern- 
ment over the offending news- 
paper articles and stopped the 
visit to Australia of a high-level 
Government minister. 

Last week protesters demon- 
strated outside the Australian 
embassy in Jakarta, and there’ 
are fears for the future of deli- 
cate: marine boundary negotia- 
tions. 

The articles, 'published by the 
.Sydney: Morning Herald 13 days 
ago, ^contained allegation about 
toe 'financial deals of President 
Suharto’s family and business 
associates. 

- Indonesian officials have 
-denied 'the reports and 
vehemently criticised the Herald 
and the Australian Press in 
general* 
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US to warn David Gardner assesses the chances of a long-awaited newcomer to Mexico’s cabinet 


Moscow on 


Salt 2 


Identikit candidate joins presidential race 


violations 


to hold back from new lending 
while these packages are being 
prepared and that once they 
are agreed new bank lending 
will be forthcoming. But some 
Third World borrowers are 
sceptical. 

Sir de Larosiere's comments 
suggest that within the IMF 
itself there is concern about 
how the hanks will be able to 
overcome the evident reluc- 
tance to lend— -nicknamed 
“ debt fatigue and jointly 
reach agreement to make new 
money available promptly 
before new economic reform 
programmes have clearly begun 
to have a positive impact. 

Commenting on the effects of 
developing country reforms 
which have already begun to 
pay off. Mr de Larosiere pointed 
to the “ eye-catching ” improve- 
ments in the current account 
and trade deficits of troubled 
Third World debtors, adding: 
“ In what some might regard as 
the real ’litmus test* of adjust- 
ment there has been a major 
curbing of capital flight,” which 
he maintained had fallen by 70 
per cent between 1982 and 1985. 


including the steel sector, trans- 
port equipment including motor 
vehicles, and capital goods all 
reporting declining orders. 

The new orders series tends j 
to be volatile but the picture 
of weakness in the manufactur- 
ing sector presented by the 
latest report is borne out by 
the most up to date figures 
for industrial production and 
employment in manufacturing 
industry. 

The consumer price report, 
which brought the first back 
to back monthly declines in 
consumer prices since 1950 was 
welcomed by the White House 
as a sign that real inflation- 
adjusted consumer purchasing 
power will increase with the 
decline in inflation. Some 
economists are projecting a 
further fall in ApriL 


By Reginald Dale, US Editor, 
in Wash in gton 

THE US is expected to issue 
a new warning to Moscow 
that, while It will for the 
time being continue to com- 
ply with the 1979 Strategic 
Arms Limitation Treaty 
(Salt 2), it will not neces- 
sarily do so In future If 
Soviet violations continue. 

The US position, approved 
by President Ronald Reagan 
in the past few days. Is 
expected to be made public 
mice consultations with the 
US, European and Asian 
allies are completed. 

Mr Reagan will stay within 
the treaty limits in the imme- 
diate future by ordering two 
16-missile Poseidon nuclear 
submarines to be dismantled 
when a new Trident sub- 
marine, the Nevada, starts 
sea trials next month, US 
officials said. If no older 
missiles were dismantled the 
Nevada's 24 missiles would 
put the US 22 missiles above 
the treaty's 1,200 limit on 
multiple warhead missiles. 

However, officials said 
Washington would make it 
clear that in the future the 
US will not feel bound to 
comply with the limits “ when 
It becomes militarily impor- 
tant or beneficial.” The aim 
was to give Moscow some 
extra time to decide whether 
to reciprocate 

The issue will arise again 
in December, when the ITS 
must decide whether to dis- 
mantle more older missiles to 
keep within the 1.320 limit on 
the combined number of 
multiple-warhead missiles and 
bombers, as more B-52 
bombers are equipped with 
cruise missiles. 

“ What we do in the 
future.” said Mr Larry 
Speakes, the White House 
spokesman. ** depends on our 
national security needs and 
our commitments to our allies 
in meeting the threat we 
face, which in turn depends 
on what the Soviets do.” 

Hardliners in the Adminis- 
tration had argued that the 
US should send Moscow a 
clear message that it will not 
tolerate further Soviet treaty 
violations, possibly by simply 
dry docking the two Poseidons 
instead of scrapping them. 
Some of them welcomed Mr 
Reagan's compromise deci- 
sion as implying that the US 
had already effectively 
decided to breach the treaty 
}n December. 


MR ALFREDO Del Mam, 
Mexico’s new Energy Minister, 
is "the most ambitious man I 
have ever met,” according to a 
European banker who had 
dose dealings with him before 
his meteoric rise in Mexican 
politics, an ascent which could 
lead him to "Ei Grande,” the 
presidency. 

His promotion to the Cabinet 
this week has reshuffled the 
pack of aspirants to succeed 
President Miguel De La Madrid, 
whose single six-year term 
expires in 1988 and who, under 
Mexican law, is ineligible for 
re-elec tioo. 

Mr Dei Mazo for about a year 
now has been mentioned as a 
plausible successor, and this 
has made it a matter of time 
before a suitable Cabinet post 
was found. 

But this was no easy task. To 
begin with, Mr De La Madrid 
has been reluctant to change 
ministers. There have been 
only seven departures from the 
Cabinet in three-and-a-balf 
years: three left to become 
state governors (including Mr 
Francisco Laastida, the out- 
going Energy Minister); three 
were removed for outright In- 
competence; and one, the most 
distinguished in the Cabinet, 
the Education Minister. Mr 
Jesus Reyes He roles, died. 

Second, the portfolios from 
which Mexican presidents tradi- 
tionally emerge are firmly held 
down by men with thetr own 
presidential ambitions. Mr 
Jesus Silva Herzog, at the 
Treasury, is the other front- 
runner alongside Mr Del Mazo. 
Neither Mr Carlos Salinas De 
Gortari. the Planning Minister 
(the post previously held by 
Mr De La Madrid), nor Mr 
Manuel Bartlett at the Interior 


Ministry, the key political port- 
folio, show any signs of aban- 
doning the race. 

There are still other candi- 
dates, foremost among them 
the Education Minister Mr 
Miguel Gonzalez A velar, and 
Mr Manual Camacho, the new 
Urban Development Minister, 
the “ post-earthquake ” port- 
folio. 

The succession race got off 
to an indecently early start, at 
one stage giving the impression 
of a lame-duck government. The 
delay in advancing Mr Del Mazo 
May, in part, have stemmed 
from a wish not to contribute 
further to the petty politicking 
and jostling for position among 
the contenders. But now that 
he has joined them, there is so 
doubt they are all under 
starter’s orders. 

By the lights of an admini- 
stration which has emerged in 
its entirety from the federal 
bureaucracy, and none of 
whose senior members (with 
the exemption of Mr Gonzalez 
A velar, a former senator) has 
ever fought an election, Mr Del 
Mazo is an identikit candidate. 

Aged 42, be is personable, 
confident and charming, and 
comes from a long-established 
family prominent both before 
and after the 1910-20 revolu- 
tion. His father was a minister 
in the 1958-64 administration. 

He is one of the few orators 
in the ruling Institutional 
Revolutionary Party (PRI) who 
can impart a sense of vigour 
and *' renewal ” to the recycled . 
verbiage which is the habitual 
discourse of the party, 57 years 
in power. 

Crucially, be is one of Mr De 
La Madrid's closest friends, and 
in fact is his com padre, by 



Del Mao: identikit "presidential 
candidate 


virtue of the President bring 
Godfather to . one of Mr Dri 
Mazo’s children. 

Mr Del Mazo's initial baric- 
ground was as a private banker, 
before ail banks were national- 
ised in 1982. He headed the 
international division of Comer- 
mex, at the top of the second 
Sight of Mexican banking; 
before taking on Banca Cremi, 
the banking arm of the business 
empire of Mr Alberto Bailleres, 
which includes Industrias 
Petoles (the world’s largest 
private silver producer), toe 
largest insurance group In Latin 
America and Cerveceria Moc- 
tezuma, the brewing concern. 

'He modernised and expanded 
Cremi, but according to a 
former associate, "left before 
any judgment could be passed 
on his stewardship. What he 
did was make -It grow; particu- 
larly by forging international 
relationships with the Roths- 


childs and the Rockefellers.” 

.Cremi under. DeL Mazo went 
Into partnership with Roths- 
childs to promote joint ventures, 
while a' joint leasing company 
was set up with Chase- Man- 
hattan. ' 

His' entry into public life 
came with a- brief spell as 
deputy bead -of the; National 
B roking - op mmigyjpn, toe bank 
regulatory body, before becom- 
ing director general of public 
credit at the Treasury, now- a 
frontline job held by Mr Angel 
Gurria, Mexico's chief foreign 
debt, negotiator. . 

Then in 1978- be took on the 
Banco Obrero. toe -trades union 
savings institution. In less than 
three years he turned -a lia- 
bility into profit, increasing its 
assets ten fold and earning- the 
continuing gratitude . of . Mr 
Fidel Velazquez, for nearly five 
decades toe overlord iff the. pro* 
Government trade - union move- 
ment. Like “Don Fidel,” 
ultimately the most powerful 
man in Mexico, Mr Del Mazo is 
a. native of the-statie of- Mexico, 
north of Mexico City. Mr “ Don 
Fidel” almost certainly -had an 
important say. in. his surprise 
selection to govern toe state in 
I98L 

Mr Del Mazo’s particular 
brief was to recover toe PRI 
machine from a wellrestablished 
local riique, which even by .toe 
high standards of Mexican 
prov incial feudalism:.- , had 
turned . .toe . .state . intn i.ah- . un- 
usually powerful private fief- 
dom which bad -reached into 
Mexico City. itselL ' ' 7 
- Mr Del Mazo not only re- 
gained control; but turned toe 
local party into perhaps toe 
most formidable machine the 
PRI possesses 


There- is an authoritarian 
streak in Mr Dri . Mare recog- 
nised even by his fans. On 
hearing of " his -appointment, 
the- left remarked bn his para- 
military approach to settling 
land disputes. On toe actual 
day . ; of his promotion, an 
influential , group of newspaper 
publishers voted to break 
re l a ti o n s with any publication 
seen to be .promoting him , 
because of recent changes in 
state' of Mexico laws they 
deemed to be a gag on freedom 
of expression. 

His - main . obligations, as 
Mexican state governor -having 
been met his most immediate 
challenges now will involve a 
further liberalisation of oil ex- 
port policy and major . public 
sector cuts. • • 

Mexico is in the process of 
moving towards netback agree- 
• meats with its major oil clients, 
after last month’s radical deci- 
sion to move to spot-related oil 
.pricing, hitherto as 

“ speculation.” Left -wing 
■na tion alist opinion, inside and 
outside toe PRL has been 
-educated to regard. t htB as an 
inad m issable surrender of 
sovereignty over Mexico's- main 
resource. 

Further, toe announcement 
of a major seU-off of. public 
sector enterprises is immin ent. 
Though -the De La Madrid 
: Govenunest . is . co mmi tted to 
-slimming down toe public 
-sector, Mexican opinion has had 
the..' centrality of state -enter- 
prise drummed into. It over toe 
years. 

: Tripwires aplenty await the 
new “ cardinal," as presidential 
aspirants are known, before he 
sees even a puff of white smoke 
on toe 1988 horizon. • 






US will not charge Arafat 
over diplomats’ deaths 


Bolivia resolves ; Haiti candidate voices 


teachers’ strike 


THE Justice Department said 
yesterday it would not bring 
charges against Palestine Liber- 
ation Organisation (PLO) 
leader Mr Yasser Arafat over 
The killing of two US diplomats 
IS years ago in the Sudan. 
Reuter reports from Wash- 
ington. 

The Department cited lack of 
legal jurisdiction over the kill- 
ings and insufficient evidence 
linking Mr Arafat to the 
murders. 

Ambassador Cleo Noel and 
Charge d’Affaires George Moore 
were killed along with a Bel- 


gian diplomat after being taken 
hostage in Khartoum by eight 
guerrillas demanding the re- 
lease of Sirhan Sirhan. con- 
victed killer of Senator Robert 
Kennedy, and other prisoners. 

Responsibility was claimed 
by the Black September Organ- 
isation. an arm of the PLO. 

The case was reopened last 
November after Mr Charles 
Lichenstein, former deputy UN 
ambassador, gave the Justice 
-Department new evidence 
which he said implicated Mr 
Arafat in planning the embassy , 
takeover 


THE Bolivian : Government 

agreed - - yesterday to. re-hire 
nearly 75,000 sacked teachers 
and promised to raise their 
wages - eight-fold -from their 
monthly average- of about 40m 
pesos (£13124), Reuter reports ; 
from la Paz. j 


The signing of the agreement 
with teachers’ representatives 
defused a series of nationwide 
road blockages and strikes 
drammed i^bytredeuzdous in 
support of the teachers, who 
were dismissed -^ to February 
after refusing. spot classes. 

Officials said ; toeyiIxoped the 
move would ease sodal-.tmrest 


A LEADING' presidential: can- 
didate fears a coup d'etat In 
Halt! by .supporters of exiled 
former.' president :■ Jean<££aude 
DuvaUe'r, agencies report from : 
Port-au-Prince. , - ■ 

44 TSe country. is- in-danger ” 
Pastor Silvio Claude, founder of 
the Christian Democratic Party 1 
of Haiti (PDGH), told a rally 
yesterday at-the national palace 
after marching through, the 
capital with J.000 pro-govern- 
ment supporters.' : 

Mr Claude,- one . of ' about - a 
dozen presidentiid candidates; 


told the rally that unless.ruling* 
council president Lieutenant 
G ®? ae ™ Henri Namphy removes 
Buvalierists from office, w 
Haiti faced - the prospect of 
rang overran by whit he des- 
cribed as well-armed Tontoo 
Macoutes, 

lie march was one -of the 
relatively few signs . -of ^-support . 
for the beleaguered Govern- 
ment, which has been beset 
recently by public, and. private 
- sector strikes; the resignations ■ 

* c^inet ministers, and the 
looting of food warehouses. 

. - •*- 
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Krupp unit 
to plan 
Argentine 
DMT plant 

By Peter Bruce in Bonn 

KRUPP KOPPERS, the process 
plant arm of West Germany’s Fried. "I 
Krupp steel and engineering group, 
has won a contract to plan a DM 
200m (590.9m) dimethyl terephtha- 
Iate (DMT) plant in Argentina. 

Krupp spokesmen said yesterday 
the group would also manage the 
construction of the' plant and its 
commissioning, late in 1988. 

DMT is a feedstock used in the 
production of polyester fibres. The 
plant, which will have a capacity of 
45.000 tonnes a year, is to be built in 
Ensenada, near Buenos Aires. 

Krupp, which built a DMT plant 
in Argentina in 1972, would not say 
bow much its contract was worth. 

The construction of. the new 
plant, the company said, was de- 
signed to make Argentina self-suffi- 
cient in DMT. 

Krupp said it had already 
planned or built 18 other DMT 
plants around the world. 

The new plant is being planned 
round a process developed by Dy- 
namic Nobel, formerly part of the 
Friederich Flick group in West Ger- 
many 

Dynamit Nobel will also take a 
share of the construction and com- 
missioning contracts awarded by 
Petroqimica General Moscow, the 
Argentine client 


Oil market fall 
hits Hungarians 

By David Buchan in London 
HUNGARY'S largest chemical trad- 
ing company, Chemolimpex, ex- 
pects to see its hard currency earn- 
ings fall 20-25 per cent this year be- 
cause of the depressed wo rid mar- 
ket for oil and gas-related products. 

Mr Janos Sandor, Cbemolimpex’s 
development director, yesterday 
further illnstrated the squeeze in 
which many Hungarian exporters 
now find themselves by pointing 
out that even the modest recent fall 
in the price of Soviet oil and gas 
said to Hungary whs not being 
passed on to domestic producers. 

To maximise tax revenue, the Bu- 
dapest Government was maintain- 
ing price levels of naphtha and gas, 
the raw materials on which 70; per 
cent of the chemical industry 
depended. 

Hungarian Government officials 
have forecast a SBOtta drop tbis'i 
year in exports, . 





no 




BY PAUL CHEESERJGHT - IN BRUSSELS 


AUSTRALIA’S erratic relation- 
ship with the European Com- 
munity looked, set to enter a 
period of calm yesterday after 
talks between Mr Bob Hawke, 
Australia’s Prime Minister, and 
Mr Jacques Delors, the presi- 
dent of the Commission. 

" The basis and framework 
for relations between EEC and 
Australia bas been significantly 
improved," Ur Hawke said in 
Brussels. ... 

He had received assurance 
that, in the short term, the 
Community would not start 
dumping its agricultural surplus 
in markets built up by Australia . 
and that/ in the longer term, 
agriculture would play, a promi- 
nent part in a new round of 
international trade liberalisa- 
tion talks due to be launched 
later this year. 

This year relations between 
the two have been characterised 
by mutual recrimination. Aus- 
tralia has been vociferous in its 
criticism of the EEC& common 
agricultural policy. 

It bas expressed fears of 
being trapped in a farm trade 
subsidy war. between, the US 
and the Community. - Tire Com- 
mission has . accused Australia 
of- being unfriendly and put off 
planned ' ministerial consulta- 
tions. ’ ‘ • 

In the new atmosphere of 
bonhomie, . these consultations 
will be reinstated, and the two 


sides are to explore, in & new 
dimension to their relations, 
possible co-operation in techno- 
logical research and -develop- 
ment 

On specific farm trade matters, 
Mr Hawke received from Mr 
Delors: 

• Confirmation that the Com- 
munity vrill not interfere in the 
Australian markets of Japan, 
South Korea,. Papua New 
Guinea, ' Malaysia, Singapore 
and Thailand through the use 
of farm export subsidies; 

• Agreement that there should 
be a standstill and rollback of 
farm subsidies and that this 
cannot wait for the outcome of 
the new international trade 
talks; 

• An undertaking that there 
will be talks to Improve access 
to the Community market for 
Australian beef; 

• Strict adherence to the 
minimum price provisions of the 
International Dairy Agreement. 

Mr Hawke is touring selected 
Community capitals after a 
visit to Washington last week. 
His talks so far have not 
diminished Australian fears of 
an EEC-US farm trade subsidy 
war. - 

: “The possible danger of 
.conflict is a real one,” be said. 
He remains anxious to avoid the 
two settling the problems of 
the sector “leaving Australia 
and others out in the cold. 1- 


Australia awards Italians 
A$29m radar contract 


BY. EMILIA TAGAZA IN CANBERRA 


AUSTRALIA has awarded a 
A$28m . (£IA5m) contract to 
Italy's . Selesta . Industrie Elet- 
trontebe for two airfield sur- 
veillance radars. . 

Mr Kim Beazley, the Defence 
Minister. yesterday that 
one -would be installed at the 
Tindal Air Force Base in the 
Northern Territory, which is 
being developed- dEor one of 
Australia’s- Hornet squadrons. 
The other system will be 
installed at the East Sale base 
in Victoria.' - 

The i*oattact : Is covered by the 
Australian Government's offsets 


policy, whereby foreign sup- 
pliers of government contracts 
worth at least A $2. 5m are 
required to pass on part of the 
work to Australian companies. 
The offset requirement is 30 per 
cent of the contract value. 

Mr Beazley said Selenia had 
agreed on Australian participa- 
tion in the design and manufac- 
ture of the equipment. In addi- 
tion, the company's Australian 
partner, Ansett Technologies, 
would manufacture and pro- 
gramme two automated test 
stations for the maintenance of 
the equipment 


Slice of 
Bosporus 
bridge deal 
goes to UK 

By Christian Tyler, Trade Editor 

BRITISH companies have won 
a consolation prize in the con- 
tentious affair of the second 
Bosporus bridge. 

The Japanese consortium, led 
by Ishikawajima-Harima Heavy 
Industries (IHI), that secured 
tbe prestigious contract has 
subcontracted part of the work 
to two UK companies. 

In a deal worth £6.7m, it has 
ordered some 10,000 tons of 
cable and rope for the suspen- 
sion bridge from Rylands- 
Whitecross of Warrington. 
Lancs., and British' Ropes of 
Doncaster, Yorks. 

Despite British Government 
protests at the defeat of the 
UK bid a year ago. and subse- 
quent demands for a share of 
the work, the sub-contracts are 
not a political gesture,' HU said 
yesterday. 

We cannot afford to do that. 
We are a commercial company. 
The contracts were won on 
price,” Mr Yasuhiro Asakino. 
IHl's general manager for 
European operations in London, 
said. 

The Japanese, who also won 
on price, are still annoyed by 
British ministers' claims at the 
time that Japan had stolen the 
contract by its larger offer of 
concessionary finance. 

They were also upset by what 
they regarded as the peremp- 
tory demand by the unsuccess- 
ful contender, Trafalgar House 
and its subsidiary Cleveland 
Bridge, for a share in the work. 

However, Mr Asakino yester- 
day stressed IHl’s interest in 
finding British partners for 
future projects in third coun- 
tries, and praised the rope 
manufacturers chosen this time 
for their high technical 
standards. 

The contract for the suspen- 
sion bridge, with 37km of road, 
is valued at $270m (£l80m) to 
be funded by Japanese govern- 
ment credit of 5205m at 5 per 
cent, and commercial credit of 
$71m at 9.375 per cent. 

Three other contracts for 
associated motorway, the be 
built by Turkish and Italian 
partners, bring tbe total value 
of the project to $551-2m. 

The consortium of British, 
US, West German and Turkish 
companies bad bid S312.7m for 
the bridge section and $676. 5m 
ficy tire-tufedyY .«*• « 
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Norton. 

Ahead of BT, Norton have introduced 
sophisticated digital PABX that business 
has been waiting for. 

Call us for the details on 01-278 0404. 
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One day it may be you who’s chosen 
to oversee a majordesign and construction 
projecton your company’s behalf. 

And the strong l ikelihood will be that 
you’ve never done it before. 

Reaction? Panic stations. How on 
earth do you go about it all? Who do you 
talk to? With so much at stake (not to 
mention your future) how can you ensure 
nothing will go wrong? 

The short answer is avoid any company 
who will form out aspects of the design and 
planning process. 

Lack of tight control in this area results 
inalackofcohesion.And that s where plans 
generally come unstuck. 

■ From every angle the most constructive 
way to go about it all is to talk to IDC. 

Over 25 years experience in doing 
what you may only undertake once in your 
lifetime is reassuring, to say the least. 

And in all that time we’ve known the 
only way to be accountable for project 
design, engineering and construction is 
to handle it all, by ourselves, from under 
one root. 

Orhercompanies claim to work in this 
way. But a visit to our offices show's who’s 
telling the truth. 

Working with IDC means that you 
join forces with a team of professionals 
who ascertain what’s feasible against your 
budget. 

And, as an essential member of the 
proj ect team,you’llknow what’s happening 
each and every critical step of the way: 
when, where, why and how much. 

With IDC you’re always in control, 
because we are. 

For a brochure explaining the full 
value of our difference, wTite to Clive Hkrks, 
IDC Group Limited, Stratford-upon-Avon, 
\C%rwickshire CV37 9NJ. 

Or telephone 0789 204288. Or telex 
311201. 
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to affect those who fly- 
’s known to the c( 
ufferers describe it as airport lag. 
via the airport on the right has the oppc 
erience a feeling of well-being. A soothing, 
half hour from Central London by non-si 
into a single airport terminal for all departi; 


non 

































It’s the perfect antidote for the business traveller. And also a convenient 


An added tonic is that Gatwick is. the home of British Caledonian. Who, as you 
know, never forget you have a choice. 

Next time you’re flying, and in the interests of your own sanity, remember 

you don’t have to suffer Heathrow. British Caledonian Airways 

The remedy is obvious. We never forget you have a choice. 
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BY ANY standards John Bryan 
Is a strikingly direct man. “ I 
am not a product of the system. 
I am a product of nepotism." he 
says, managing to sound arro- 
gant and disarming at the same 
time. " I got a job because my 
father gave me one. I have 
never climbed a corporate lad- 
der. I have never not been head 
of a company. 1 ' Wavering only 
slightly, he concludes: "And 
I'm young." 

Bryan, approaching 50, rattles 
off the professional record — an 
unusual one for a US top-ranker 
— which has made him chief 
executive of Sara Lee, one of 
the 50 biggest corporations in 
the US and a once-creaking 
foods conglomerate. 

He took charge 11 years ago 
when he was 38. after his 
family's meat business had 
ended up under the control of 
Consolidated Foods Corporation, 
the messy grouping which 
changed its name to Sara Lee a 
year ago. 

That change appears to be the 
finishing touch to the dis- 
ciplined restructuring which 
has occupied Bryan since he 
took over. 

Sara Lee has emerged from 
the stormy 1970s virtually 
unaffected by the troubles 
which have afflicted competing 
groups like Beatrice, General 
Foods and Genera] Mills. While 
they were still busy acquiring 
new and ever more diversified 
businesses. Bryan was going in 
the opposite direction, quietly 
disposing of non-core operations 
and building a group specialis- 
ing in branded packaged con- 
sumer goods. 

The company had made its 
mistakes. In the late 1960s 
the management was obliged by 
the US regulatory authorities to 
sell off 25 per cent of the busi- 
ness, mainly the distribution 
end. But in the rush to re- 
build it added on a rag-bag of 
ill-matched subsidiaries, which 
threw the company off balance. 

Sales had recovered but 
profitability was suffering when 
Bryan took control. He 
promptly dumped about 60 
businesses making commercial 
and industrial products, and 
dealing in basic commodity 
foodstuffs. 

Last year Sara Lee sold more 
than SSbn-worth of foods, 
coffee, personal care and house- 


Christopher Parkes talks to the chief executive 
of Sara Lee, the US foods to medicines group 
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hold products, gloves, under- 
wear, tights, tobacco, candy 
bars, canned vegetables and 
home medicines. Outside the US 
it is best known for Douwe 
Egberts and Chat Noir coffee. 
Amphora and Drum pipe and 
rolling tobacco. Kiwi shoe 
polishes. Sara Le.e frozen cakes, 
Aspro and Rennies. 

The most striking oddity is 
Sara Lee's Electrolux vacuum 
cleaner business — no connection 
with the Sweden-based multi- 
national appliance company. 
However, claims Bryan, it might 
appear out of place in any 
group. It is unique in that its 
products are sold door-to-door 
and cost up to $600 each. It is 
also extremely profitable, he 
says. 

Wall Street likes what it sees. 
“The people at the top are very 
sophisticated,” says one analyst 
“Many of their markets are very 
competitive, but they are in the 
business they know best and 
that gives them the edge over 
the others.” 

Bryan’s rebuilding process 
started in the boardroom. 
“When we bought a company 
we gave a seat on the board as 


part of the deal” he explains. 
“The barons would meet, each 
with a constituency to protect, 
and we ended up with an un- 
governable situation.” 

Seven of the barons left in 
the first wave of changes. Now 
there are only four insiders on 
an 18-member board, with the 
rest drawn from a wide range 
of businesses, including banking, 
oil and drugs. “We have two 
females where most have only 
the token one.” And there is 
Paul McCracken, a former 
economic adviser to President 
Nixon. To tighten operational 
control, he increased staff at the 
group's Chicago headquarters 
from 50 to 200. 

“The board is not there to 
manage the business,” declares 
Bryan. “It is there for two or 
three major moments in the 
history of the company. It is 
needed for the transition be- 
tween chief executive officers, 
something which is often done 
badly. It has to attend any 
change of ownership, when the 
right judgment is critical . . ." 

He breaks off, frowns. 
“ Board members must he 


independent X cant stand 
cronyism." 

Declaring himself a good 
delegater, leaving individual 
companies’ management to ran 
their own operations, he values 
his board colleagues above all 
as advisers. “ They are my 
window on the world.” 

Through that window Bryan 
thinks he has a clear view of 
the future. In the past few 
years he has rounded off the 
rebuilding of the group with 
three major acquisitions. For a 
total of about Slbn. Sara Lee 
has taken in the Hanes knit- 
wear, hosiery and underwear 
business, the Douwe Egberts 
coffee company based in the 
Netherlands, and Nicholas 
Kiwi, which makes household 
products and pharmaceuticals- 

“I think the chances of buy- 
ing more companies of the 
same quality now are virtually 
nil,” states Bryan. Today he 
sees the main opportunities for 
growth in the developing 
world. 

“ The chances there are 
greater than fighting a bunch 
of elephants in mature markets 


like the US or Europe, ” he 
says. 

He recounts a story told him 
by an international banker 
about corporate life in Vietnam. 
“We were on the last plane out 
of Saigon. We had made a lot 
of money there . . . and we 
didn’t leave a penny behind." 
It is not clear if he approves or 
disapproves, but the moral is 
plain: even in the worst circum- 
stances western business can-* 
profit handsomely in developing 
countries. 

By contrast Bryan speaks 
almost wearily of recent experi- 
ences in more traditional mar- 
kets. In the Netherlands, for 
example, he seems aggrieved by 
statutory controls on manage- 
ment which may tend to fudge 
decision making. 

But there are beasts far 
nastier than elephants. Bryan 
reserves a special contempt for 
“Wall Street technologists, 
junk bond jugglers and lawyers 
with their games and gimmicks” 
who he blames for spawning the 
recent outbreak of mergers and 
asset stripping in the US. 

Having escaped the attentions 
of predators so far, Bryan 
believes Sara Lee is in a strong 
enough position to resist. No 
“good” company has yet fallen 
prey to the strippers, he claims. 
Also, the technology of defence 
has improved, even though he 
has not time for poison pills 
and similar devices. “We run 
our business in the old- 
fashioned way,” he says confid- 
ently. 

Apart from any old-fashioned 
tactics he may have up his 
sleeve, he says any bidder would 
have to pay “a monstrous price” 
to get its hands on Sara Lee — 
more than 20 times earnings at 
present levels. 

The company’s new name may 
have a cosy, down-home ring to 
it But just as Pooh’s pal Tig- 
ger is a potential man-eater 
beneath the cuddly exterior, so 
Sara Lee has a baseball bat 
tucked in her bustle. She last 
used it in 1984 in the sul- 
phurous battle which developed 
when Reckitt and Colman had 
the temerity to try to upstage 
the company in its takeover 
overtures to Nicholas Kiwi. 

It is still to hand. “If anyone 
decides to get abusive or oppor- 
tunistic,” snarls Bryan, “we'll 
beat the living daylights out of 
them.” 
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JAPANESE PRODUCTION 
plants in the US and the - 
operation of moat joint 

Japanese- American ventures 
are eroding engineering skills 
la the US and will perman- 
ently enfeeble its manufactur- 
ing base. 

These collaborative deals 
have been designed by the 
Japanese to protect higher 
paying production Jobs, and 
the most complex and higher 
“value added” elements of 
manufacturing, from being 
exported from Japan. And 
while Japanese companies 
are willing to estahlMi basic 
research, assembly and mar- 
keting in the US, they are 
using collaborative deals to 
strip American project engin- 
eering and production process 
skills out of the US. 

This is the main and some- 
what controversial conclusion 
of a study by Robert Reich, 
former director of policy 
planning at the Federal Trade 
Commission during the Carter 
Administration. Now a tutor 
in political economy at Ear 
vard University, Reich has. 
become one of the foremost 
advocates of the argument 
that the US Government 
should develop an active 
“industrial policy.” 

Written with Eric ManMn, 
also at Harvard, the study 
addresses itself to what some 
Japanese refer to as the “ hol- 
lowing out” of US manufac- 
turing. The study is almost 
totally negative about the 
impact of these collaborative 
ventures. 

“The implications of this 
trend for US companies, 
workers and the national - 
economy are uniformly bad- 
joint ventures with Japan 
give away our future,” say 
Reich and Manldn in a 
summary article in the latest 
Harvard Business Review.* 
They argue, in effect, that 
US companies which lock 
themselves Into these deals 
are presiding over their own 
funerals. 

Figures from the Japan 
Economics Institute show 
there are more than 524 
plants in the US in . which 
Japanese investors own a 
majority stake. 

Reich and Mankln concen- 
trate on the auto industry, 
m achine tools, consumer 
electronics and semiconduc- 
tors bnt argue that their con- 
clusions apply to most sectors 
where . the Japanese either 
produce in the US or act as . 
major component suppliers. 

The academics do not 
appear, however, to examine 
the value of local content 
arrangements or the severe 
pressure on companies to 
agree collaborative deals. . 
Nor do they consider In any 
depth what US companies • 
can learn from Japanese 
skills in manufacturing 
manag em ent though they are 
certainly very pessimistic on 
this issue. 

The most significant com- 
petitive gains can be made 
from learning about znaau- 






factoring processes, Reich 
and Maokin argue. M But the 
result ' of the hew multi- 
national joint ventures is the 
transfer of that learning from 
the United States to Japan.” 

“The Japanese investment 
in US factories gives the 
Americans experience in com- 
ponent assembly bat not 
component design and produc- 
tion. Time after - time the 
Japanese reserve for . them- . 
selves the part of the value- 


A study suggests- 
that US companies 
are the losers in 
joint ventures. Nick 
Garnett reports 


added chain that pays the 
highest wages and offers the 
greatest opportunity for con- 
trolling the next generation of 
production and product -tech- 
nology.” One of the hubs of 
Belch and Rankin's thesls is 
the snowball effect-ef all this 
daring times of rapid -tech- 
nological change. If 
Japanese . companies continue * 
to build the, most complex 
. components using- -complex 
production processes their US 
partners have little incentive . 
to train workers in product, 
and production engineering. . 

“ The Japanese - jtartner 
continues to move down tts 
production learning carve by 
making products destined for 
US markets. Thanks fe-these 
joint ventures and coalitions, 
the efficiency gap between 
US and Japanese manufaetnr- 
ing processes will continue to 
widen.” 

Acknowledging rite Japan- 
ese willingness to build 
laboratories in the US, Reich 
and Mankln point to Nip- 
pondezuo's research centre- in 
Detroit for automobile elec- 
tronics and ceramics, and that - 
of Nakamichl in California . 
for- computer peripherals. 
Most major Japanese com- 
panies, also fund research at 
American universities, with 
first. refusal in licensing any 
products or . technologies 
developed there- But the 
study claims that the results 
of all this research are almost 
exclusively returned to Japan 
for commercial exploitation. 

In the auto industry the 
academics argue that in the 
deals between General Motors 
and-Toyota, Ctuysler-and Mit- - 
subishi, and Ford:- and 


the US vehicle builders are 
delegating (or will do so) all 
.plant design and product en- 
gineering responsibilities to 
the Japanese partners. 

Machine tools tell a simi- 
lar story. US companies were 
unprepared for the technolo- 
gical advantages of the Jate 
1970s and 1980s. They could 
only keep their heads above 
water by selling products 
manufactured In Japan. By 
1983 more than three quar- 
ters of all machining centres 
sold in the US were made in 
Japan though often with 
American nameplates. 

Even US companies that de- 
veloped. new machine tools 
now look to Japan for manu- 
facturing — a new machine 
from Acme-develand jointly 
developed with Mitsubishi is 
to be made in Japan. 

- A drawback of the study is 
that it makes no reference to 
the success of the West Ger- 
man. machine tool industry, 
which has kept much more 
of its independence, does most 
Of its own manufacturing, 
and in many products still 
out-exports the Japanese. 

-The study concludes that, 
by falling in line with the 
long-term strategy of the 

- Japanese, US companies have 
sold themselves too cheaply, 
patting themselves into an 
acutely vulnerable position. 

' -US companies’ sales and dls- 

- tribution agreements with the 
Japanese will become less and 

. less profitable, the authors 
' argue, because the rvalue pro- 
vided by the US partner is 
f^entiaHy replaceable. Hav- 
ing gained access, to its 
customers, the Japanese can 
decide to set up their own 
distributive networks or 
squeeze the US distributors’ 
profit margins. \ .. . 

Reich and Manldn make no 
comments on the steps US 
companies could take — or 
are doing — to make them- 
selves more competitive as 
producers on US soil. Instead 
they say the US Government 
could play a major role by 
creating Incentives for com- 
. panles, no matter where they 
are headquartered, to invest 
in complex production in the 
US using American workers 
and engineers. This would 
include subsidies for invest- 
ment In production experience 
to -make up diminished short- 
term profits that arise from 
such Investment 

* Harvard Business Review 
March-April 1986. Reprint 

- 86210. 


W* When you need hi-tech or industrial space, 

phone Standard Life Propertyline -first. 

Standard Life have business and hi-tech industrial 
parks in prime locations. In Manchester, Birmingham, 
Dunfermline, Milton Keynes, Basingstoke, Oxford, TOtfbrd. 

They also haveyearsof exp erienceindevelopment 
and management to make certain of the services and 
facilities a modem enterprise needs. 

Plus the funds -and the land- to design and 

purpose-build for you, should you require. 

For the best in hi-tech and industrial property, 
ring Standard Life Propertyline-now. 

P.O. Box No. 62, 3 George Street, Edinburgh EH22XZ 

All bonafide agency introductions accepted. 
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A development by Standard Life 
makes all the difference. 


“ IF IT'S running it’s mine,' if 
it’s broken it’s yours.” For long 
in British lndustzy, that kind 
of thinking has typified the 
division between maintenance 
and production. Changes are 
occurring: “flexibility” is now 
a key labour market concept — 
whereby different forms of 
peripheral workers are used to 
supplement core workers. It 
also involves occupational 
changes: specifically, the relax- 
ing or abandoning of demarca- 
tions in industry.' 

Incomes Data Services, the 
pay research organisation, is to 
publish shortly the first 
lengthy, detailed, outside study 
of how far-reaching and how. 
important Is this breaking- 
down of barriers. 

“With very few exceptions,” 
It concludes, “ the process of 
achieving full-scale flexibility 
has hardly begun ... in 
general, progress has been 
limited. The gap between the 
few advanced companies and 
the large majority is consider- 
able.” Demarcation. as 
practised and castigated in 
Britain in the 1960s, has for 
some time been fading away 
under the combined pressures 
of recession, new technology, 
and competition, the study sug- 
gests, but that does not mean 
that the more recent changes 
hapoening in a few companies 
—and it is only a few so far— 
are not significant 

Flexibility is one cf a 
number of radical changes in 
Industrial relations practices — 
others include single-union 
arrangements, strike-free deals 
and full single-status arrange- 
ments — which have implica- 
tions for both managers and 
employees. 

The study, looks at change in 
a range of companies, from 
Sony to Anglesey Aluminium, 
from Westland to Nabisco. 
Many have been scrutinised 
previously, though in particu- 
lar. it Tnntc in- riots il for ths 


: long way to go 


pays well for the area, has a 
company-wide . profit-sharing 
scheme, full single status, with 
all staff .eating in the same 
restaurant and enjoying the 
same holiday and pension 
arrangements— trains fitters to 
be “ electrically competent ” to 
City and Guilds standards. 
Initial scepticism among its in- 
house ■ electricians was . worn 
down by the standard of the 
fitters’ electrical knowledge and 
the contribution they made. 

Mars also recruits people 
with specific trades, for direct 
production jobs: “tradesmen 
normally get job satisfaction 
from the - repair and mainten- 
ance of machinery,” says a 
Mars manager in the report! 

Now they have to get that 
satisfaction from keeping their 
machine- at a hieh - level . of 
efficiency, monitoring it care- 
«diy, getting more bnt of it 
than someone else. Some people 
who were tradesmen can man- 
age this, some can't” 

A further Innovation in the 
company is the computerisa- 
tion of maintenance — cutting 
down on the time wasted by 
chargehands (sometimes as 
much as 80 per cent of their 
time) as they tried to find a 
“tier. “After some initial 
scepticism,” says a manager, 

. w e introduced VDU terminals 
instead of the old log book. 
Anyone can key in a request 
for a jobr it flashes up on the 
•ZITL* A fitter key* hi that 
v fa* 6 6n, and then, feeds 
«« into the machine when 
.? “ one Yon even end up 
with a job history. - - 
“Everyone loyed.it, and the 
chargehands found that the 
more mundane side of their 
job had been removed.” 

From Its examination of 
most of the new flexibility deals 
so far struck, IDS reaches a 
number of broad conclusions: 

• Change has barely started. 

• Many of the most impressive- 

lnnKritKV n n maau & _ a 


sometimes over a long period, 
The real test Is still to come. 

• Wldely-dLfferent aims in com- 
panies make for different 
requirements— sometimes more 

• skills, sometimes fewer. 

• Real change depends on con- 
sent and commitment, and 
cannot properly be introduced 

..solely by managerial preroga- 
tive. "No . company has been 
able, to implement significant 
change without the Involve- 
ment - and support of 
employees.” In most cases, this 
involves paying more — some- 
times considerably more. 

• Change in the workforce 
requires' change in management 
.too. Management's restrictive 
practices and demarcations,” 
thb study saysr “for example 
between production and en- 
gineering, need to be eliminated 
as the pre-conitition for any 
major change.” . 

• , Flexibility is changing the 
role of the front-line manager 
perhaps more than any other 
single job. The foreman's role 
is being replaced by self-super- 
viaon or even by automatic 
. supervision (on-line monitoring 
,*“0 computerised 
fault-finding), requiring in its 
tiirn better and more flexible 
managers. 

• Simpler bargaining arrange- 
ments— often with only a single 

of £l n Been to be a 
virtual necessity. 

dramatic examples 
” blUty «arly all in 

i e n-£ 0n8trUcted since 

SSL 19 '* a SnmBOA site is 
neither a pre-condition nor a 
guarantee of change. 

“solves a 
t0 continual 
change, not a one-off set of 

iX* *5?°***^?. current practices, 

SKnSf- 1 ^ 1 ? t0 respond to 
^hanging needs over a period 
oi years, 

0* work. IPS 
rtadp No. 360 , April 1986. IDS, 
street, London 
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Since their inception the S-ciass and 
SL have always been the total embodiment 
of the classic Mercedes-Benz ideal that 
began the first century of motoring: the 
best, or nothing. 

A fine balance of what is possible, 
what is desirable and what is expected. 
Many things are now feasible that were 

n just emerging 
VM1« as bold ideas 
when the second generation S-class went 
into production over six years ago. 



■ @ THE NEW METCEDES-BENZ S- CLASS, SEC & SL MODELS- 
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And todays S-class and SL models 


demonstrate how the new thinking that 
Mercedes engineers have taken on board 
relates to real progress rather than the 
dictates of fashion. 

For this top-of-the-range series a 
completely new six-cylinder 3-litre engine 
has been developed alongside a new 4.2 
V-8 unit and the proven 5 litre engine. 

The new engines are more powerful 
and more silken than before. 

Fine tuning of the S-class suspension 
has resulted in an even higher degree of 
smoothness and stability (r ear seat pass- 
engers are now in for a quieter and more 
stress-free ride than ever). 

The exterior, too, has become subtly 
more in tune with the air flow. 

The observant will notice a deeper 
front spoiler, smooth side mouldings, and 
integral fairings that reduce drag and lift 
forces still further. 

In all, the new S-class and SL range 
has a specification that goes significantly 
beyond the previous one. 

Yet, reassuringly, very little appears 
to have changed at all. Which proves that 
consistency of direction is the surest way 
of achieving progress. 



TVCNBVSE 


& SL HA/E 3 ENGINE OPTIONS: 300, 420 OR SOftTME NEW SB. &SEC HWE 2 ENGWE OFIM6: Ofl 50Q UtB* THIS YEAR. 560 SBS & SEC* WH BE AALABIE 


Mercedes-Benz 

Engineered like no other car in the world. 
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SINGAPORE has set out on an 
ambitions course to become a 
world-class centre for research 
into artificial intelligence (AI). 
But, it faces a number of bar- 
riers if it is to achieve its goal. 

The country has wide-ranging 
plans to upgrade its computer 
expertise from mainly parts 
assembly to the design of 
“thinking machines” at the 
very forefront of computer tech- 
nology. 

Central to this strategy is 
Singapore’s new S$21_5m infor- 
mation Technology Institute, 
due to be completed in October. 
This will serve as a centre for 
applied research and develop- 
ment in all aspects of informa- 
tion technology. It will closely 
collaborate with industry, and 
artificial intelligence rates as a 
top priority, with its own spe- 

ci al la boratory. 

JTZ will also gather together 
research groups currently 
scattered throughout govern- 
ment agencies. In addition it 
is planned to launch new under- 
graduate programmes for AI 
training, and strengthen post- 
graduate research by inviting 
the best of foreign experts to 
teach. 

The aim is to torn Singapore 
into a first rate centre for com- 
puter software design and win 
a share of the lucrative market 
in computer programs. At the 
same time Singapore mandarins 
see AI as a tool for boosting 
industrial competitiveness, and 
a key to its cherished aim of 
becoming a “ knowledge 
centre ” for south-east Asia. 

Dr Yeo Ning Hong, Minister 
for Communications and 
Information and himself an - 
expert in AI, told a recent 
gathering of AI experts that 
artificial intelligence M is 
essential to our role as a 
knowledge broker.” 

Artificial intelligence in- 
volves the application of the 



Singapore puts brainpower 
behind thinking machin es 


enables it to tackle complex 
problems which cannot be 
... _ . solved using conventional corn- 

principles of human thought to puting. 

computers. This converts Artificial intelligence : is. 
simple ** number crunchers ” further advanced in the West 


Stephanie Yanchinski 

to be worked oat But it is 
likely that ITT scientists .will 


into thinking machines capable 
of matching or even bettering 
the best human experts in cer- 
tain narrow areas. 

Sales of Al hardware and 
software topped US$700m. in 
1984, according to a new study 
by merchant bankers Roths- 
child. The new found commer- 
cial success of AI is largely due 
to innovations in software 
called expert systems. These 
sophisticated software programs 
endow computers with the 
abilily to mimic human thought. 

Expert systems are not “free" 
thinkers. They work to set 
“rules,” compiled from inter- 
viewing human experts about 
how they think. However, the 


and in Japan, where these 
expert computers help treat 
cancer, search for mineral and 
oil deposits, and help run steel 
mills and petrochemical 
refineries. 

In the business world . 
financiers are beginning to 
rely on expert systems in a 
variety of ways, from planning 
long-term capital investments, 
to making snap decisions on 
equity dealing. One prototype 
program - even- assesses: .--the 
political risks attached to inter- 
national Investment projects for 
waxy insurance underwriters 
and international loan mer- 
chants. 

However. - artificial intelli- 


ori the country’s 
ambitions plans 
to upgrade its 
computer expertise 


apply AI to solving -practical 
ali shed iodua- 


industrialised countries, by 
carving . out . special market 
niches. Prof Edward Feigen- 
baum, computer scientist at 
Stanford University and key- 
note speaker at the recent 
meeting of AI experts in* 

Singapore, -said: -"Artificial 
intelligence is ideal for a small 
nation such as Singapore. It' tancy firm Arthur D. Little pre- 
requires no imports, as it is diets will jump to US$200bn by 
based- on -people’s knowledge.” the end of tike century.- - 
The Information Technology The Joint Software Pro- 
Institute' will initially have a gramme has already 


problems in eatab! 
tries such as Shipping, transpor- 
tation and financial servicing, as 
well as the growing telecom- 
munications business. , . 

Expert -systems would be able 
to organise container loading 
and storage at Singapore’s busy 
port more efficiently, tor ex- 
ample, and save many thousands 

of dollars a day. * 

Singapore also hopes to win 
its share of the future- market 
for AI equipment and software 
which the American cousul- 


a gramme has already brought 

pool of 40 computer profes- one expert system, POSE, dose 

mechanical boffins also depend gence could be equally impor- sionals who will be transferred to commercialisation. Picture 
on “heuristic'’ reasoning, taut to newly industrialised from the existing Joint Soft- Oriented Software- Errviroo- 
sometimes called the art of countries (NICs) rimming the ware Engineering Programme ment is a tool tor systems 
good guessing. Pacific Ocean, such as Singa*. between the National Computer analysis, which can be taught 

Like human beings, the think- pore. . , • Board and the Ministry of in an hour, 

ing computer builds up know- The “NICs” see it as one . Defence. There will also be an The most lucrative applies, 
ledge through experience. This way to compete against bigger advisory panel of international tioo involves developed generic 


“shells" which could be 
tailored to fit a variety of Indus- 
trial applications. At tbe 
moment it costs between 
US$60,000 and US$80,000 to 
purchase a single copy of AI 
software. 

For instance, Rubicon, 
another product of Singapore’s 
AI research under develop- 
ment is a generic product tor 
automating the production of 
expert systems tor many in- 
dustries, including transporta- 
tion and financial servicing. 

Singapore is also eyeing the 
huge untapped * market for 
Chinese language programmes. 
At tbe ultra-modern Institute 
for Systems Science, IBM's Dr 
Hay .Chang is leading a small 
. team which is dose to perfect- 
ing a Chinese version of Prolog, 
a popular AI software, which 
will find applications in design- 
ing Chinese expert systems. 

However, China ’ itself offers 
strong competition, says Edward 
Feigenbauin, as interest in 
artificial intelligence increases. 
Two - years ago the Chinese 
Association of Artificial Intel- 
ligence • boasted over 1,000 

members. 

Singapore faces other hurdles 
in developing AI into a fully- 
fledged business. Dr.. Don 
Walker, computer scientist at 
Bell Communications Research, 
points out that there is such a 
worldwide shortage of AI ex- 
perts that American industry 
“ has had to resort to inhouse 
training.' Singapore will have 
even greater difficulties in find- 
ing the right people." 

Dr Vincent Yip, head of the 
Singapore Science Council, dis- 
agrees, saying that the founds- 
. tkm tor AI training has already 
been laid through joint research 
projects between Singapore 
research institutes and IBM, 
Britain’s ICL and the Japanese 
company NEC. 

Another problem,, that of 
where Singapore will find a 
market for tts-AI products, may 
be more Intractable, however. 
The region is not ready to use 
AI, and local Industry, with the 
exception of aerospace, is suffer- 
ing during the current reces- 
sion. It can cost a company 
between US$lm and US$2m to 
develop and implement an 
expert system. 

Singapore’s Minister of Com- 
munications 'Dr Yeo - sums ' Up 
the dilemma of Singapore,- and 
other smaB- countries, when he 
says that the biggest' barrier 
we face is the lack of avail- 
ability of AI users ” which 
could create a demand for pro- 
. ducts and justify the expense 
of training people to supply 
them. 

; Consequently, David Waltz, 
senior scientist at Thinking 
Machines Corporation, one of 
the new American AI ventures, 
■ays that despite Singapore’s 
advances in AI research full 
commercial exploitation is three 
«r four yean down the road. 
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ICI set to 4orge> 
data exchange links 


with its customers 


FOR All YOUR 
COMMERCIAL 

property 

PHONE: 



A devdqpmcnt by Standard Life 

makes gU the difference. 


ELECTRONIC EXCHANGE . 
of data Is to be Introduced' 
between Imperial Chemical ' 
Industries (ICI) and 100 of 
its customers within the next 
two years, using tbe 
Tnduet service offered. > by. 
International '■ Computers i : 
(ICL). ... , 

Tradanet, which K3 . will’ 
use Internally as ~ well as ■ 
externally, allows 24-hour, : 
365-day data, exchange 'from : 
computer to .computer, \ 
regardless of manufacturer,' 
or the communications pro- • 
toco Is used. Cost is only, a : 
fraction of that normally in--' 
tarred — an invoice for ex-, 
ample,, costs only 4p to ‘send 
by Tradanet. 

The system speeds'- np 
orders to suppliers and also 
requires an organisation-, to : 
maintain only .me wumpul- 1 
cations link ' with . ad. :. its ‘ 
customers. 

Apart from ICTs eight .UK . 
divisions, ICI Americas, with 
animal sales of $2bn, wot be 
the first overseas subsidiary 
to use Tradafiet. .ICL. is in 
London on 01-788 7272/' ; 
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solvent-based epoxy coatings 
in that they have tow shrink- 
age after curing,; are com- 
patible^with most- surfaces 
used in' electronics* nnd age 
wclL ‘They also produce.no 
gases .&$£> curing ,and are 
: stable/ .« -v -• 


BAR .BRINK . dispensers 

whig high technology are on 
offer from Anglo Services of 
Portsmouth, ; BK . (9705 
6 71421) v The Optronle system 


roller units in which lh* 

rollers move laterally with 
respect to eaeb other, squeez- 
ing the shrimps from their 
shells. Metal parts n»aH 
from stainless steel and there 
are some 4,0OOplaStic com- 
ponents made from Pont 
pelrtn (acetal homopolymer) 
and Zytel (polyamide remn), 
giving good stiffness at hi g h 
temperature, improved wear 
and dimensional stability. 
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DOUBLED D ATA ever tele- 
phone lines becomes possible ; 
-with a new data compressor - 
offered by UK' company Racri ' 
KOgo'of Hook, Hampshire. -.. 

.The new model 7390 is w«tu’ 
patible with a wide range ot-.L • 
data- proeols and te avaflabte ; ; 
in stogie and fontHtSfaumel * ; 
versions^ High-speed- mler*- Si J 
eessorg and sephteticatod .«- [ . 
coding and decoding _te£h- : 
niqnes are used to cut die * 
effective data, rate In half. I i 
This allows, for example^ a -, > 
19,200 bite per second data;} 
stream to be sent over a eon- v 
ventional 9,609 bits '.jpeg f 
second system.' • . ,.f 



DATA COMMUNICATTONft 
-win be file forte of a new 
company, Dowty Information 
, Systems, formed by uniting 
two existing Dowty group 
- companies, RFL' Systems and 
steebek Systems.. 

In an m»ial .project DIS 
will. ...manufacture under 
licence ah X25 concentrator 
design from Cablesbare, the 
Canadian company. These 
devices take the data from 
16 data lines and arrange it 
in . “packets” for onward 
transmission over the X25 
packet switched network. Tbe 
new compan y is in Newbury, 
Berkshire, Bit on WW 
33009/ 
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EPOXIDE COATBVGS feat 
cure within a miniate; order 
ultraviolet ligh t3tkve >been 
formulated at Sandhi National 
Laboratories- in Albuquerque, 
NestiBfezicfe mthemfSOS) 
844 8065. • 

The material is an alteraa- 


I design to dispense spirits at 
- high accuracy ;tn JL5 seconds, 
• wWdt>,Js;; datmcd to; be,’ at 
Tefst/.right. times /. quicker 
tbanJtradlfienal devices/ •/ 

"an ta-' 

board ; mierpC«mp«tter . which 
kitopO'rS^aj^frf gjuahffflto 
told imd 'illowr i wer stocks 
to" be/ 4rtid. r ~ InM 

Optrdnie 


'PNEUMATIC transporters, 
able to hoik powders 

and miherals at 400 tonnes 
per boar over distances of 
' 1*500 metres, are becoming 
available in the ^ UK from 
Sedate; >part of NEI Inter- 
national Combustion In Derby 
: («332 769223). • ■ 

:■ ~ The systems have been de- 
veloped by NEI John Thomp- 
son (Australia) and a 
dem onstr ation loop is avail- 
able at NETs Derby works. 


A DESALINATION plant 
-able to prodnee 45,996 cable 
^metros of fresh water from 
rite sto every day — the 
voiiA largest — Is. under 
S' v^HuArnction: in : B a hra in. 

bfrygjyB Arabia. 

or Wbiing built by a 

~ edoadrtium of Korean and 
7 British 'ohlipanies-'^^ will 
m -p«— , - 

contain 
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ilfeaCU 




trie to existing products ~ ~~ ■ rrr-rr .’ - .« ine= peraearora - connun 

which axe solvent-based and ' . .'''•.Sm.iMnnw mmM fbdx and 

can take hour* to cure and ? ; HSSr5S water Is pumped at 

dry folly. It uses no solvent .• tosHIP.vJl KiSMN tU lit . 4M \ salts -an 

and can be brushed, dipped ; jmnoved in the walls and the 

Vega VektlfTWesbru.IttwSJ 
(m 845950. - 

. The shrimps ’are coolted on 
abe tt to ‘taosdB Htes 
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or sprayed oh to protect any 
clean surface, in thicknesses 
of up to OD05 in. 

- Tbe coatings, whidr have a 
non- p roprietary formula, have 


/ dr salttiitrd watrr flows down 


tile inside of tie fibres far 
^eeUectiekLi A second pass In a 
; Turther --set- -of permeators 
. reduces toe chloride levels to 
^leastoahJMparts .per. In. 


' -a 

*«£'« 

•, 5 si?V< n - >: - - 

T» .^£K ^ i. • 


'jU ?*i. s.: - : 

M S ^ 




INTEGRATED 




TECHNOLOGY 


FROM NEC. 



• Gwnbined strengths. 

>7/- The power of modem technology is 
the power of combined strengthsu 

NEC is a world leader of long 
standing in four vital areas: comrauni- 
■ cations, computers, election devices, 
and home electronics. 

Our innovative merging of these 
: separate areas isn't surprising if you 
.consider our experience. 

More than 30 years in computers, 

;. with products ranging from super- 
•••• computers to personal computers. 

Over 85 years in communications, from 
business communications to satellite 
. communications systems. NEC micro- 
wave communication links atone are 
extensive enough to circle the globe 
45 times. 

And intensive research and devel- 
opment efforts have made NEC the 
world's top-ranked producer of the 
sophisticated semiconductors so crucial 
to the integration of computers and 
communications. 

Our commitment to an integrated 
T&C" “ computers and communica- 
tions - technology provides answers to 
the networking and office automation 
needs of modem business. It also 
- brings the power of integrated tech- 
nology to the home. TTiere are NEC 
products — from TV sets to home 
computers — designed to increase your 
enjoyment and understanding of the 
modem world. 

JJ 1 ^ NEC manufactures over • 
15,000 products_ that are used in more - 
than 140 countries. All are part of our 


6 


Just as important as our wide range 
of products, NEC offers an unsurpassed 
combmahon of reliability, quality and 
mnovatm Aridadeterminationto 
make toe NEC products you buy today 
a sound investment for the future. * 


to l 

: .i 


CaC Computer and Co m municat i ons 



\ 

AV. 


* . 








J 


•. -r- 





* t » 

S-\ l ■ ' 



*T"» V— _ . 






V t. . 

«■ J 

A.' : 



•*e-. 



•i 


nwnHin 






financial Times Wednesday April 22 1§86 


11 


UK NEWS 


Council’s stocks 
used up in 
tin settlements 

BV ANUftEW GOWEftS AWfi SffcFAN WAGSTVL 


TWO CRtoTORB IM tee lmerna- 
tiof.al Tih tmm (ITC) have 
Cached oUf-of-ooiift te&efeefife 66 
their flaifiis ag8in§t fhe fjHire- 
siippoti body. which pfecipiteteti 
ihe tih Crisis last October by de- 
faulting on gross debts 5f tSOOm. 

The settlements involve ttao 
eases Out of a flood Of litigation 
which has been brought against the 
council since the college of efforts 
to rescue the till market test month; 
a UO.flm claim by Standard Char t 
tered Bank and a tt£5U award for 
Maclaine, Wat&oh, the ratal trad- 
ing subsidiary of the US investment 
bouse Drexef Burnham Lambert. 

They mean that the frC has now 
apparently used us a}! the uncom- 
mitted tih stocks which it has avail- 
able to settle claims against it Any 
further claims by other creditors 
Will thus have to be pursued by su- 
ing ohe or more 6f the ITC* 22- 
metnbfer gdvet-nfitefltg. 

Other creditors which hiVe 
served writs on the council include 
Arab Banking Corporation and thd 
Bank of NdVfi Scfitla, While ffelre 
wort BensdU iS iniGdttflg drifted* 
tion proceedings. 

"Now that the unencumbered me- 
tal is gone, it’s fell ore?," Said the 
representative of one party to the 
lawsuits. "The real battle now be- 
gins over trying to recover money 
from the governments,” 

Under its Settlement, Maclaine, 
Watson U> understood to Have beeh 
awarded WfelraflB for 310 Whites of 
tin, WOrth around E3.4GS at yefeteh- 
day*s frefe-niarket tin prices. TfeiS 
follows kfhitfatidd proceedings ini' 


aw to nues of to L&astoa iietei 
Exchange, in which it Was aWafded 
alia to athfgfi Bayatects 
6h euteSMlt^ Hft feS&lrMtfci 

Kafiteifife has fib^fiestafted affii- 
tttfm d^feeefiiflgs oh the ft* 6f 
Hi fHimi, Which coifed a 

total df afiaut &sm. standetd ehs** 
tend is BfefBg ptoti in tin and cash, 
but declined to eemment oa the 
amount it has aaeepted m settie- 
menW 

However, to fN?s Hree* tin 
steeks - ihai ts< stocks not eomrmi- 
ted under warrant Or tied up in an- 
other dispute - are known to total 
only 1,900 tonnes, so Standard is 
Jrfo&abty to receive abbot UlOO 
tonfi&. To &is Must be added the 
i,56S toflues of fafl warafits which 
to hfcnk dlifeatty fadldS aS fe refill 
of to m?s de&uh. giving e total 
Settlement value at f&tMWs tin 
price of abenta^BL 

Btok^blais said toy Weft “ffl- 
t isfied’ 1 With to tefifetofeHf, and 
WQtna BQt 6§ pursuing ffifeir litiga- 
tion against the ITC aity further. 

!fi anotof fed dispute, ttegOtlfe- 
tfoflS are Ufldir Way between to 
ITC and the international trading 
company TranawwH Metals over 
80S kawa of fed to ecuSp any fe 
holding in Singapore. The tin was 
contracted for lust before tee oeun- 

dl defaulted. Sfiti has Be& held by 
TtmmuotM as Security for ft tiftlm 
it had agatojt to 

‘ L ’ ‘is 


a&d te§ m&img 

tohbeS become available to to.. ^ 
that too. Could be used to top up to 
StafidaM Chaffered tetHenteat 


Jail staff lessen threat 
of industrial action 

*VOAV»WiM&U! 


lka&e&S st tee prism Otoerf 
AkHOfttiofi (POAi W*d last flip! 
that to GdVeflHBMtt b&d SbVed 
paw; of to way to mm taeto m? 
ceres 0V6f Staffifig lfeWia aM to 
avert to tmmfee musrnai at- 

tioft IB jailK ift EfiglSfidt W&feS fififl 

Noiton iwiaaa 
This feilewed a tetw to to mum 
fro* Mr Douglas aura, tiara 9ee» 
feUty, to Wfiigfa Bfe 4$6fentty «t* 


isfifed to POA 1 ! tears ev& hegdtia- 
fiodS St staffihg teVefc wtor to 
dew dgcefitftbsed bedgefety 666- 
frel id tee prison d^Udttoent. 

The uniod said H was stiD seek- 
tog assurfidCeS 66 the states ot at- 
luting dgreetonts Vnth the Home 
Office. Until this pbiat Wad fi&fes- 
fifefl, With talks etoeCted to fe^ttee 

teaay, to teraat of iadssUtol «c- 
tiffl would adf be lifted. 


peter Riddell, Political Editor, reports on the birth of a new campaign style 

Labour updates image to ‘put people first 


WILL nine-year-old Miss Roberts 
from soirtWWft Lddddfi fib as 
rnueh far Labour as the WKyearoM 
fehnfef tfcss RbtertS item Grah- 
toih - q6w to Pritoe Minister - 
has done fer the CbdsMvatives? 

■ Vestonlay to pretty add charm- 
tog younge? Hafinah Roberts 
was launched as ^L^feurs new 
St«^ - featuring oij batfy Dublicity 
material end i 6 last nighrs party 
poitoai brbad east *■ artef Being 
kissed and .carried armmd a press 
conference 6jr Mr Neil Slnbock, the 
Lahour leader. 

tier appearance inaugurated La- 
Bbur’§ freedfiia bhd Fairness Cam- 
pdiga Which Is intended to present, 
“the modernised priorities and 
fresh thinking that bad gone into 
Labdtih's new package of policies," 
as Jack CUhningham, the. cate- 
chairman, put it yesterday, 
emphasis is Very much on 


prdsentidg an up4frdate image of 
Lahoiir to to &tyte used so success- 
fully hf the Ibtied by Saatdii and 
SaatchL the advertising agenfiy, be- 
foft tile 1979 and 1^3 general elfifr- 
tiohs. 

Theft are none of to falbiSar 
Labour motifs in the leaflets or 
posters. EVed the coknlr ftd, and 
to red Bag itself, have been ban- 
ished «- apparaBtly temporarily, as 
both unit reappear during the elec- 
tion cathpaighs. instead, the mes- 
sage, As udveUed yhsterday by Mr 
Ktondck. 16 tot Labour is con* 
cetoed with eVeryphe, Bdt jtifet fete 
unemployed, to sick, the poor and 
to disadvantaged. 

Under the slogan "Putting people 
first,” the campaign aims at high- 
lighting policies of immediate Con- 
cern to ordinary people. This. Id 
based on market research carried 
out for the party and discawtinns 


with advertising and other promo- 
tional advisers, this work shoWs 
that, while a Majority of to public 
regard Labour Us having the best 
policies on education, bousing a&d 
other social programmes, many vot- 
ers still see Labour as outdated and 
snick in the 1960s and 1970s as com- 
pared with the Liberal and Social 
Democratic Alliance. 

Indeed, Dr Cun Bingham talked 
yesterd&y Of- an appeal which was 
“more bright, forward-looking and 
confideflt in appearance." 

An immediate target of the Cam- 
paign is Skilled working-class home 
owners who deserted Labour in 
large numbers hi the last two geiV 
erai elections. For instance, lest 
night’s party political broadcast was 
aimed especially at working women 
With children. It referred to the prih 
vision of flursety education for un- 
derfives, the establishment of a na- 


tional network. for cervical cancer 
screening, the danger to children’s 
health from lead in petrol, and to 
helping people improve their homes 
with grants. 

Among the specific proposals out- 
lined in the leaflets are crirtie pre- 
vention grants to pay for stronger 
locks, glass and fencing, shorter 
waiting lists in the health service, 
fewer food additives with proper la- 
belling, more help for first-time 
house buyers and a greater say for 
parents in education and tenants in 
housing. 

Mr Klnnock, asked whether all 
this amounted to A Mark 2 version 
of the Social Democratic Party: ar 
gued that while to Social Demo- 
crats aimed at desirable objectives, 
they weft unwiUlfig to will the 
means, as was Shown by their re- 
cord on local councils. 

Some of the far-left on Labour's 


national executive are suspicions of 
the campaign, which has been pre- 
pared by a small group closely asso- 
ciated with Mr Kinnock, in particu- 
lar Mr Peter Mandelson. to direc- 
tor of campaigns and communica- 
tions. 

the hard left are worried about a 
dilution of the party's programme 
and fear that image will matter 
more than substance. 

Last night’s party political broad- 
cast will be followed over tee next 
few days with a mass leaflet drop in 
a number of key constituencies, by 
advertisiments in regional newspa- 
pers financed by leading trade 
Unions, and by speeches on social 
policy by Labour parliamentary. 

At yesterday’s launch, Dr Cun- 
ningham and Mr Kinnock were 
careful to argue teat the pro- 
gramme was modest and had been 
Costed. 


Review of 
tactics in 
print row 

ty rieUtn ffegue 

PRINT UNION lead&s were meet- 
ing Ust Bight » review taflteS in 
thefr lfrWMk-tid dispute with 
News International, in which 5,500 
print workers were sacked when 
the company transferred prodoc- 
fish M Itt fed* tities fr&fc defltfai 
LdfUted td 6 new higfrtechhofegy 
fttfffilfig {tfdfit fa Wbfti&g. feast 


The meeting, at the headquarters 
of the Trades Union Congress 
(TU€), came after to move by 66- 
gatfS, to general wist union, ear- 
Eer this wdek te defer a dfeeuion on 
whether hr not to purge its 
&osteaipt bf court, 

The contempt arisen fftd to 
U&lah*6 IBSHtifetiofl t& ramheft in 
ee whfeiftra toae u "fitob” Hews 
WmuQoSm Sites -* to gah, to 
Ttevrt Sfffie Wbrld, Thfe Tltofe afld 
totid fideyTsffiefe 

Sogals tl7m assets have been 
f»irod, and the union is fending H 
increasihaly difficult to function. 
Last wees, New s International told 
to unions it was willing to aug 1 ' 
meat its offer to give tee unions its 
central London plant for to pro- 
duction of a Labour movement 
new spa per ii 


Jobs minister sounds warning 
on industrial relations legacy 


BY DAVID BRINDLE, LABOUR STAFF 


THE VIRUS of the so-called British 
disease lies dormant and ready to 
re-emerge to wreck the UK's prog- 
ress towards a true enterprise econ- 
omy, Lord Young, Employment Sec- 
retory, has warned. 

Many companies needed to 
achieve a “quantum leap" in em- 
ployer-employee relations to break 
the stranglehold of a national lega- 
cy df enmity between the two sides 
of industry, he said last night in the 
Stofikton Lecture at the London 
Business SchooL 

Lbrd Young's speech was the first 
occasion since Employ- 

ment Secretary last year that he 
had dealt at length with the ques- 


tion of industrial relations. It was 
also said in . Whitehall to be & 
strongly personal, rather than ne- 
cessarily departmental, view, 

Dispensing sharp Criticism df at- 
titudes and practices of both man- 
agement and unions! the minister 
traced back to the late 19th century 
the roots ef what be termed the “ari- 
thenterpiise” thrust ef ch&ngfe in 
the British economy. 

These roots weft: Ah edticfetioh 
system which had little contact 
with, and no regard for, industry; a 
financial system with little concern 
for small businesses fend new enter- 
prises! && industrial system Which 
sought protection from competition 


at home and abroad; and an indus- 
trial relations system which put a 
premium on ' conflict and 
cohfrontatien. 

“The whole ef Our society became 
anti-industrial. Our society wor- 
shipped at the shrine of the gifted 
amateur and gentleman," Lord 
Yduhg said. Though there were not- 
able exceptions, such as Marks and 
Spencer and John Lewis in the re- 
tail sector tJK companies all too of- 
ten still reflected this heritage and 
displayed inability to generate com- 
chbn commitment among managers 
and staff - a goal as palpable as 
breaking the sound barrier in avia- 
tion terms. 


Employers press case for EMS 


BY HAZEL DUFFY 

THfc GOVERNMENTS polity on 
interest and exchange rates is the . 
subject of growing dissatisfaction 
amdng members of the Confedera- 
tion of British Industry (CBI). 

Sir James Cleminson, CBI presi- 
dent said yesterday that the Gov- 
ernment would reduce tee volatility 
of exchange rates if it went fully in- 
to to European Monetary System 


(EMS). The ideal dppartiinity for 
joining would have been just after 
the budget. 

Suite that chhnte had beeh 
mi ssed, be said that Britain should 
join as soon as possible, and cer- 
tainty before taking over the presid- 
ency of the European Communi ty 
at the beginning of June. 

This would induce greater confi- 


dfehefe ih the business community in 
going for new export markets, and 
wotild be parti dil arty helpful for 
smaller companies which find it dif- 
ficult to cope with the volatility of 
European exchange rates as well as 
that of sterling against the dollar. 
Joining the EMS would also have 
the effect of bringing down interest 
rates even more quickly. 


Harland 
wins naval 
ship order 

HARLAND. & Wolff, the state- 
OWned Belfast shipyard, has Woo 
the bitterly fought battle with Swan 
Hunter on Tyneside, north-east 
England, for the contract to build a 
naval support ship worth over 
9200m. 

After lengthy delays, tee Govern- 
ment has decided that an order for 
only one ship will be placed now. 
rather than for two ships as previ- 
ously expected. 

A House of Commons statement, 
expected later this week, will con- 
firm that tee order will go to Har- 
land & Wolff in preference to the re- 
cently privatiser Swan Hunter on 
the grounds of both price and de- 
sign. This is despite allegations by 
MFs in north-east England that the 
Harland & Wolff bid was not fair 
because of cross-subsidisation. 

Swan Hunter is being told that it 
may still obtain the contract for tee 
second naval support ship, known 
as an auxiliary oiler replenishment 
vessel, provided that its price can 
be reduced to match that of Har- 
land & Wolff and that its design 
package is also in line. 

The derision in principle in fa- 
vour of Harland & Wolff was taken 
last week. 
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“I fly it too.” 

’it may be The Businessman's 
Airline? But speaking as a woman, 

I like it just fine. It really does have 
everything Tm looking for in an air- 
line: punctuality; reliability, first rate 
meals and professional service. And, 
on top of it all, everything is pre- 
sented in such a simple, efficient and 
pleasant manner. 

*The more I travel, the more I 
appreciate SAS. 

"There is only one thing I really 
miss. I wish they flew to more places!’ 

MARY GOSTELOW 

AUTHOR AND TRAVEL WRITER, LONDON. 

450 FLIGHT HOURS A YEAR. 



Tlie Businessman's Airii&e 


. nrf First Business Class. More legroom. Wider, more comfortable chairs. Fewer seats 
Hass and HrstBUS FirstClass meals, free drinks, wine and champagne. Access 

nMLoungwat^airporib around the world. All for the normal economy fare. The Businessman s 
it for men only- 















DAVY- WINNERS 
IN TECHNOLOGY AND 


EXPORTS. 


► Davy Corporation is 
proud to have won three 
more Queen’s Awards 
for Technological and 
Export Achievement 
Davy McKee (Poole) 
for Export Achievement 
and for Technological 
Achievement 

And Davy Forge for 
Export Achievement 
Making a total of19 
Queen’s Awards for Davy 
in the last 20 years. 

Davy Corporation - 
technology worldwide. 


Davy 


15 PORTLAND PLACE LONDON W1A 4DD 
TELEPHONE: 01-637 2821 


This announcement compBes wrth the requirements of the Councfl of The Stock Exchange 


THE BOC GROUP 


Directors’ earnings ‘rise 

to average of £ 42 , 000 ’ 


BY MICHAEL DIXON 

DESPITE pay rises averaging 9 per 
cent for British ma n agers last year, 
the typical chief executive's differ- 
ential over the male manuahworker. 
is only marginally higher than in. 
1975, according to the British Insti- 
tute of Management's pay survey 

published yesterday. 

The survey, covering 23,411 man- 
agerial staff in 388 manufacturing' 
and service companies throughout 
Britain, shows that on average di- 
rectors’ earnings rose over the 12 
months to January by 9.7 per cent 
to £42,099. Other managers had a 9 
per cent average increase to 
£19344. 

Meanwhile, overall earnings rose 
by 73 per cent and the retail price 
index by 6.1 per cent 
The typical chief executive's 
gross oamingg - including cash bo- 
nuses as. well as salary - were 
£61347 in January,, or 63 times the 

ttuiIp rpnnpqj worker's ear nings of 

£8388. In 1975 the chief was 74, 
times better off in gross terms. 

In net terms, allowing for nation* 
al insurance contributions and tax 
for a married person with two chil- 


dren, the chiefs average of £33,805 
was 43 t i ming the -male, manu a l 
worker's £7,246. In 1975 the chief 
had 43 times mare take-home pay, 
at £9,290 compared with the ma nu al 
worker’s £2,080. 

The average net pay of managers 

other than directors, .calculated on 
the same basis, was 13 times high- 
er than that of the male manual 
worker — virtually the same. difler- 
onHai that prevailed under the La- 
bour Government 10 years before. 

'While the directors' and manag* 
errf average pay rises in 1985-88 
outstripped the increase in overall 
earnings, the difference was ac- 
counted for by incentive bonus pay- 
ments rather than rises in basis 
salaries. 

Sir Peter' Parker, the British In- 
stitute of Management chairman 
who launched the survey in London 
yesterday, said that about two in ev- 
ery five of the managerial staff 
covered by the study were now paid 
partly by bonuses tied to their indi- 
vidual performance, company re- 
sults or a combination of both. 


He endorsed *e CWfor^ of 
the Exchequer's- view thai : 

^tTtop^Siance 

ing the need to keep overall pay in- 
cases below the rise m pnces 
with the. need to offer sufficient re- 
wards to attract able people into 
manag ement 

“Even so, the generality of man- 
agers - particularly in industry 
are still relatively poorly paid in 
contrast with. the guttering prizes of 
the City of London and much high- 
er rewards overseas. Compared 

with the Big Bang, wo are really on- 
ly a whimper," Sir Peter said. 

“Unless this position is remedied 
file career of management will fail 
to attract those of the highest cali- 
bre and the whole country will pay 
the price." . 

BOS National Management Sal- 
ary Survey .1986. including Small 
Business Review. Available from 
Remuneration Economics. 51 Port- 
land Rd. Kingston upon Thames. 
Surrey KT1 ZSS. Cl 65. 


City criticised for reluctance 
to invest in tourism industry 


THE APPARENT reluctance of the 
UK financial institutions to west 
in the tourism* industry was criti- 
cised yesterday by Mr Duncan 
Bluck, rtmirrmm of the British 
Tourist Authority and of the En- 
glish Tourist Board. - 

The prevalent view of tourism in 
the City (of London) appears to be 
that it is a lightweight, high risk 
and low return industry," he said. 
"We are working hard to change 
this m i wnnpp p tl nn 

Mr Bluck was speaking at the 
start of a two-day financial ISxnes 
conference in London on the pros: 
pects lor tourism in Britain. He 
compared the difficulties of fore- 
casting tiie future with the 'exact 
science" of hindsight 

"Some events, like the royal wed- 
ding in July, will give us good covra 6 
age on television and in the media. 
Others, like the recent te r ro ri s t at- 
tacks in the eastern Mediterranean 
and the recent American action in 
Libya, will undoubtedly have an ad- 
verse effect on tourism flows." 

Mr Bhick. said that he was hope- 
ful that Britain would not suffer too 
much "from the predicted relao* 
lance of Americans to travel to Eu- 
rope." He said: “In any event we 
have been wise enough to spread 
our market sources in order to min- 
imise the effect of a downturn in 
any one tourism market - even 
though North America is, of course, 
our biggest single market." 

Last year, nearly 14.6m visitors 
came to Britain, spending £53bn. 
“We forecast visitor traffic from 
overseas to be at least 20m by 1992," 
Mr Bluck said. "If we assume an av- 


BY JAMES MCDONALD 

- • British tax structure helped or hin- 

.||MJyB[|l9|tyiS dered the UK tourist industry. 

To the extent that taxation is a 
ANbIIIiIhIhiH factor at all, I believe our system 

encourages investment from 
' abroad in the hotel and tourism in- 

I UUKIoM ' dusty,” he said. 

"Whether or not one can go on to 
• say that a flood of investment from 

. ■ . :• * , ' y • ; , < ^ • - abroad is good far British tourism, 

'I® 9tdte another matter." 

, „ • ' ' Mr Pder R. Tyne, managing di- 

erage ammal infi^m-ratejff 5 per redorof Gfeneagles Hotels, told the 
cent, then we could almost douWe conference how Qeneagles Hotel in 
e a r nings from overseas visitors by Scotland and two Edinburgh hotels 


1992.’' 

Mr Walter Gtddsnith, .group 
pl anning and marketing dir ector 'at 


had: been restructured and remar- 
keted. “Ghaeagles Hotel itself re- 
quired a total , rethink. A hotel for 


Trusthouse Forte, chaired the con- dowager duchesses is not much 

rutylostto thetourism ey out of it pleasant though it may 

smtog of -tte S^ips Ba/ which be to run." Morebedroom and more 
wpuM have ended restncbous. on wrateriarilities had to be created. 


Sunday trading. 


Mr Peter Boberts, chairman of 


The time must also have aanefiw A^ect Leisure^ a»ke of the ven- 
relaxation of alcohol licensing laws fen* capital role in the growth of 
in England and Wades, he dedared. toons,,,. The evidence ifo date 
Central government and local an- wouidappear to indicate that, while 
thurifies ctrakUbe g a o» » y e ritW» lao>ti>are ix.incteased'UBctivity on the 
the pl anning approval .process tourism and leisure company devel- 
for *' touri&&i development, - Mr opment side, there is a prop ort ion- 
GoIdstPiffi-gaL^ fa ij. ^ ^afdglyydBCipa srng - ff nqunt of both 

Professor R& M«ffik,a director P rivafe institutional fin a nce be- 
ef Horwath & Homatiu hotel con- venture 

sultants, gave an economic break- capotel business. 

down of the importance ef tourism .. , p* . speakers ^ yesterday in- 
to tiie British economy. On Ins own Doldmg, a leisure 

estimates; he found that direct em- anal ys t at James Capel & Co, 
ptoyment in UK tourism last year ?peatai« on mvestment m the tour- 
totalled L05m, a rise of 20.000 em- ^“Justiy in the UK, and Mr 
ployees over the year. - L Broome, chairman and 

„ _ • , ' chief executive of Alton Towers. He 

Mr Jon Hub, a partner m Pan- spoke of modem trends in tourism, 
neu Kerr Forster, discussed if tiie including the theme park. 
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THE BOC GROUP pic 

(Incorporated in England underthe Companies Acts 1862 to 1883) 


SocfBta ItaSana pertTsercwo 
deile Telecormmicazianf p.a. 

Registered Office in Turin 
Share capital Lit. 3300.000300.000 fully paid 

Registered at Turin Court n. 131/17 of the Register of Companies 



U.S.$100, 000,000 
8Va per cent Bonds due 1996 

Issue Price 99V2 per cent 
Interest payable annually on 14th May 

The flowing have agreed to subscribe or procure subscribers for the Bonds: 

Swiss Bank Corporation international Limited 

Credit Suisse First Boston Limited Deutsche Bank Capital Markets Limited 

Lloyds Merchant Bank Limited Nomura International Limited 

Salomon Brothers International Limited 


Algemene Bank Nederland MV. 
Bankers Trust International Limited 
Chase Investment Bank 
Credit Commercial de France 
Lazard Brothers & Co. Limited 
Samuel Montagu & Co. Limited 
S.G. Warburg & Co. Ltd. 

Wood Gundy Ina 


Banca del Gottardo 
Baring Brothers & Co, Limited 
County Bank Limited 
Crecfit Lyonnais 
UCB International Limited 
JL Henry Schroder Wagg & Co. Limited 
Westpac Banking Corporation 
Ifemaichi international (Europe) Limited 


Application has been made for the 8Vfe per cent Bonds due 1996 to be admitted totheOffkaal List by the Council 
of The Stock Exchange subject only to the issue of the temporary Global Bond. 

Interest is payable annually in arrearon 14th May, the firs! payment being made on 14th May, 1987. 

Particulars in respect of the Bonds are available in the Extel Statistical Service and may be obtained during usual business 
hours up to and including 25th April, 1986 from the Company Announcements Office of The Stock Exchange and up to and 

including 7th May, 1986 from: 


The BOC Group pic 
ChertseyRoad 
Windlesham 
Surrey GU206HJ 


Greenwell Montagu & Co. 
Bow Bells House 
Bread Street 
London EC4M9EL 


Swiss Bank Corporation 
international Limited 
Three Keys House 
130 Wood Street 
London EC2V6AQ 


Swiss Bank Corpor a t io n 
P.O.Box 14 
99 Gresham Street 
London EC2P2BR 

23rd April, 1966 


NOTICE CONVENING THE ANNUAL GENERAL MEETING 

The Shareholders are hereby notified that the Annual General Meeting will be held in the 
Conference Room of the Company’s Headquarters in Via Bertola 34, Turin at 9 a.m on 
April 30, 1986 and, if necessary, a second meeting will be held on May 7. 1986 at the’sa. 
me time and place, to discuss and resolve upon the following: 

AGENDA 

1. Board of Directors’ Report and Board of Statutory Auditors’ Report on the Financial 

Statements as at December 31, 1985: pertinent motions. V manual 

2. Remuneration to Auditors for the financial year 1985. .. * 

3. Appointment of a member of the Board of Statutory Auditors; indemnity to Directors 

and Statutory Auditors. . 

The Shareholders shall have the right to participate in the Meeting provided that at 
five days before the date established for the Meeting, they have deposited their shaS 
certificates with the company’s Registered Office. Via San Dalmaz 20 15 Turin n vnt 
Flamima 189, Rome, or with STET - Societa Finanziaria Telefonica n. A.. Via Bertnia olf 
Turin, or Corso d'ltalia 41, Rome, or with any other duly-authorized department in Italy! 

Such a deposit could be performed as well with the following: 


— London: 


— New York: 


— Paris: 

— Frankfurt 
am Main: 


Gruppo IRj-STET 


Banca Comrrierciale it a liana - 42. Gresham Street 
Banco di Roma - 14/18 Eastcheap 
Credito ltaliano - 17, Morgate 

Banca Corrimerciale Italians - One Williams Street 
Banco di Roma - 100. Wall Street 
Credito ltaliano -.375, Park Avenue 

Banca Nazionale del Layoro - 26, Avenue des Champs Elysfies 
Istituto Bancario S. Paolo di Torino - Schillerstrasse, 26 


For the Board of Directors 
Michele Giannotta 
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UK NEWS 


Japan to keep 

limit on share 
of car market 


BV JOHN GRIFFITHS 

UK AND JAPANESE motor indus- 
try representatives ended two days 
of talks in London yesterday in 
which Japan accepted continuation 
of the “gentlemen's agreement? 1 that 
restricts the Japanese share of the 
UK new-ear market to about 11 per 
cent . - - 

The Society of Motor Manufac- 
turers and Traders told its counter- 
part, the Japanese Automobile 
Manufacturers' Association, that it 
expected the new-car market tins 
year to. drop slightly from last 
year's record level to around 1.82m 
units, with a further fall to 1.185m 
units in 1987. 

Despite suggestions from Nis- 
san's privately owned UK importer, 
Nissan UK. that it would have 
135,000 units "“available'’ for sale 
this year - an increase of nearly a 
third over 1985 - it was made clear 
that no change in the gentlemen’s 
agreement was in prospect to ac- 
commodate such an increase; 

JAMA also confirmed that it had 
no intention at present of seeking 


to export heavy commercial vehi- 
cles - those of oyer 3-5 tonnes - to 
the UK. The informal industry-to-, 
industry- agreement, now in its 11th- 
year, restricts t^rnmprHal imports 
to vehicles under 3.5. tonnes- and to 
a share similar in that allowed for 
cars. 

One positive note for the. UK’s' 
components industry arose from 
the talks. Mr Taskashi Isfcuhara, 
president of JAMA, said the strong 
rise of the yen presented opportuni- 
ties for a w6rthwhile' , contacts be- 
tween. Japanese .manufacturers aqH 
UK suppliers. 

UK co m ponent makers have fre- 
quently voiced disillusionment with 
previous trade missions to Japan. 
Biit the strengthening yen and the 
setting up by Nissan of its car as- 
sembly plant at Washington in 
north-east England - wMch pro- 
duced its first pilot production vehi- 
cle yesterday - appears to have im- 
proved prospects for missions 
planned for later this year. 


Fears of terrorist blow 
to tourist trade 


Biogen patents arthritis 
drug in West Germany 


MY OAV® FtSHLOCKSOENCE EDITOR 


A TREATMENT for rheumatoid ar- 
thritis involving the latest fona-of 
interferon, gamma fptorfemn, has. 
been patented m West Germany by 
Biogen, the international biotech- 
nology research company. 

Biogen said yesterday that it 

hoped to bring its new treatment to 
the market in Germany this year, 
at & cost comparable with that of 
present drags for rheumatoid ar- 
thritis.' . 

Mr Jim Vincent, Biogen's chair- 
man and chief executive, said his 
company also expe cte d to secure 
patent protection on this novel use 
of toterrerau as ananti-inflammato- 
ry drug in the US and Britain. 

The company had already tried 


the treatment on 250-300 patients 
in the US and Germany, he said. Its 
use as an anti-inflammatory arose 
from chance observations of its ef- 
fects on patients being treated with 
gamma interferon for cancer. 

Biogen had pursued the observa- 
tion, even though It had no scientif- 
ic basis at the time to account for 
the relief which patients experi- 
enced, Mr Vincent said. 

In recent months the company 
had mounted a broader research 
programme .into anti-inflammatory 
mechanisms, and was beguiling to 
put the observation on a more 
scientific footing, he said. This is 
making all of us much more 


comfortable." Several research pa- 
pers should be published this sum- 
mer. 

The basis of its clinical trials has 
.been, the treatment of patients al- 
ready being treated with another 
anti-inflammatory, so that a judg- 
ment can be made whether the ad- 
ditional use of gamma interferon 
produces a significant improve- 
ment Mr Vincent claimed that it 
was the stalest test that a drug 
could be given. 

Dose levels administered in the 
trials had been well below the lev- 
els used in treating cancer patients, 
at doses where side-effects were 
proving “minimal to non-existent" 


Cyanamid backs Celltech venture 


BY OUR SCIENCE EDrTOR 

AMERICAN CYANAMID, the US 
chemicals and pharmaceuticals 
group, is pending £5m with Cell- 
tech, the British biotechnology re- 
search company, on the first phase 
of a major new initiative in cancer 
therapy.- • : 

The company Is backmg CeC- 
tech’s ideas for a second generation 
of monoclonal antibotfies, created 
by genetic eng in e eri ng instead of 
being cultured from natural; tissue, 
as is done at present 
The aim of these 


engineered agents will be to pro- 
vide vehicles wbich will carry drugs 
or radiation directly to the tumour, 
minimis ing their damage to other 
parts of the patient American Cya- 
namid has a strong presence in 
Britain where it employs about 
1,500. fis Lederle Laboratories divi- 
sion has a range of drugs for cancer 
treatment ana has been research- 
ing monoclonal antibodies for the 
past four years. 

The company says it is strongly 
committed to Celltech's ideas for a 


new generation, and regards its 
E5an investment as a start to a long- 
er-term collaboration which may 
bring its first products to the mar- 
ket by the eariy-1990s. 

Celltech already has strong con- 
nections with the Medical Research 
Council's Laboratory for Molecular 
Biology in Cambridge, where mon- 
oclonal antibodies were discovered 
in 1975, and which is still in the van- 
guard in some aspects a£ genetic 
engineering. 


FREE FROM CUNARD. 
TOURWIFES FARE TO 
NEW YORK ON QE2. 

AND $400 TO PUSH THE BOAT 
OUT IN BLOOMINGDALES. 

Never has a New York shopping spree been such a 
bargain. For the price of one QE2 fare to New York and 
one air ticket back we' I! give you a double cabin and wo 
air tickets back. 

We'll also give you vouchers to spend in New Yorks 
most glamorous department store. Bloomin^dales. 

$400 worth if you travel QE2 First Class, and $250 if you 
travel QE2 Transatlantic Class. 

The offer applies whether you take your wire, 
husband or friend on any of the twenty-two Atlantic 
crossings QE2 is making this year. 

Prices start from £1630 for two and for just £369 
extra each, you can even fly Concorde one way. 

For Kill details, contact Cunard. 3QA Pall Mall, 

London SW1Y 5LS (Tel: 01-491 3930) or see your travel 
agent. • ■> 



A member al ihcTnlilgn Hjiw Group. 


BY KEVIN BROWN . 

FEARS OF European terrorism 
could lead to a drop in the number: 
of US tourists visiting Britain this 
year, Mr Kenneth Clarke, the Pay- 
master General told the House of 
Commons yesterday. 

Mr Clarke was replying at ques- 
tion time to Mr Robert Adley (Con- 
servative), . who. .said Americans 
seemed to consider Britain as a 
“cauldron of seething. unrest" 

Mr Adley went on; ‘Would you 
ask the tourist 'authority to point 
out bluntly that if Americans really 
want an unsafe holiday surrounded . 
by violence, the best thing to do is 
to goto Florida.” . 


MrClarketoH MPs: "At present 
there is ia wave of feeling that it is 
not : safe to visit Europe anilhis 
could lead to a drop in the number 
of visitors coming here. 

"But I think that- a. concerted at- 
tempt to control te r r o rism, at air- 
ports to particular, will do more 
than, anjdhmg.. else to reassure 
American visi to r s ." «■ 

Mr Darke said the British Tour- 
ist Authority . had briefed overseas 
travel trade representatives and 
journalists in an attempt to reas- 
sure them that ‘bur airport security 
is good and remains higher than in 
the US.? . 






In this year’s budget the 
Chancellor has provided new 
opportunities for companies, 
and their staff, to support 
charities of their choice , at home 
and overseas. 

Through Oxfam your company, 
or employees, can help some of 
the third world’s poorest people 
to build a better future for 
themselves. 

To find out how your company 
can effectively meet its social 
responsibility write for Oxfam’s 
brief ing pack, to: 


Director of fioAdrarsfaj 
Rood 

Oxford OXZIOZ. 




Oxfam works with poor people In their stru£$« 
against hunger, disease, exploitation and 
poverty In Africa, Asia, Lattn-America and the 
Middle East through 
relief, development, 
research and public 
education. 



7~ 1£ 

J STAY WITH MICHELANGELO AT 
THE VILLA SAN MICHELE, 
FLORENCE 

With enormous foresight this legendary ^architectwas 
engaged nearly 500 years ago to create the beautiful 

convent of San Michele alia Docria perfeefiy^ituated just 

below Etruscan Fiesole. Surrounded by its gardens and 
woodland it enjoys breathtaking views ova - Re n aissa n ce 
Florence and the Arno valley 

Tastefully transformed, the Villa San Michrie ts^now a 
unique luxury hotel with only 30 rooms. Full of mstpryana 
antiquities it offers hedonistic comfort tranquijntyand 

time less ness. It is a sister hotel to the Cipnam m Venice and • 
the cuisine is superlative. Naturally there is every amenity 
as well as complimentary luxury transport to the centre of 
Florence 15 minutes away . . . . , 

Where better to enjoy a week m Spring which is flnnly 
under way If our Golf or Short Break programmes might 
interest you please inquire about our Italian Int enudes- 

HOTEL VILLA SAN MICHELE 
As sperialas Florence itself. 

For reservations contact your travd agent or 
'Ibf&diafHotrk efMtMxV ' 

^Freephone 0 500 Ibl 1^3. 
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10-24% 

30THSESTT7 


The window of opportunity 

HAS JUST OPENED ON INTEREST RATES. 

Happily there’s no catch. 

Doubtless you’ve, noticed that gilt-edged yields have 
. . fatten to their lowest leveb/fon over ten years. 

Added, to which, medimn-tejrm fixed rates can actually 
be lower than today’s variable rates. 

We believe, therefore, that k rare opportunity exists 
for companies of every size to nut part of their borrow- 
to an advantageous fixed-rate basis. 

To back our belief 7 we’ve just| floated a £100 million 
stealing eurobond issue. 

Howdver; to fnhkp this opportunity even more attrac- 
tive, we’ve devijfed a package that doesn’t lock you in for 
ty longer maA you want. 

Quite simply, it offers you a 10-15 Jrear loan package 
with the first 3 to 5 years at a fixed ratf 

After that period, you can choose between the then 
ruling fixed rate or switch to variable. 

We call it the Reverse Droplock (nc^ very elegant 
but it works). 

Having specialised in fixed interest loans for forty' 
years, our experience is far from limited. 

And nicely complements our other role as the world’s 
largest source of venture capital 


V*i| 

m 




m 
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Either way, you’ll find us a breath of fresh air. 


The creative use of money 


ItorAKi'.lIT 
REPIMi'l ION 
virii* 

. 

C-TIJ.U HIL V. 
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E 


en m <»>69S>~t<sa ssi tea r 


TO FIND OUT MORE, CONTACT ANDREW FULLERTON-UATTEN OR MALCOLM GLQAK, INVESTORS IN INDUSTRY PLC, 91 WATERLOO ROAL> f LONDON SEl 5XKTEL; Hi 76X. 
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ACTION 


OPENS 


DOORS 


, — t — 

.. > L 


'v&» 


It isn't easy to get a job if you haven’t got a skill to offer. 

But industry is looking for people who have acquired the 
necessary skills, or who are ready to get those skills. Industry is glad to 
open its doors to them. 

That's why you should pick up the ‘Action for Jobsf booklet as 
your first vital step to pushing those doors open. 

The booklet describes a wide variety of schemes to support 
more and better training - probably more training and re-training 


schemes than you ever thought existed. 

They are there for people prepared to acquire the skills that 
industry needs, and for those industries willing and far-sighted enough ■ 
to provide training and re*trainingfor their workforce 

If you’d like to know more about these schemes, pick up the 
‘Action for Jobs’ booklet at your main Post Office, local Jobcentre; or 
Unemployment Benefit Office 
Or send in the coupon below. 


Programmes by the Department of Employment and 
the Manpower Services Commission. 


ACTION 

FOR JOBS 


SCHEMES FOR TRAINING 

YTS. Job Training. Training for Enterprise Access to Information Technology. Training Grants for Employers. 
Wider Opportunities Tramcig Programme Open Tech Programme 


To: Action for Jobs, FREEPOST Curzon House, Name 

20-24 Lonsdale Road, London NW6 1YR 

Please send me the ‘Action for Jobs’ booklet Address. 

tNi,i <311 ih«i; '.thumbs ano'y wMgrthernliei.sn't 

« you ime ihe» e you ift&uld contact your IqcjI Jobmorkei lof full dc/oils) 


Postcode . 


COME TO THE GULF 


Notice to Account Holders 


Grass 

interest 

%p.a. 

Midland Savings Accounts 

Net 

interest 

%na. 

Gross 

Equivalent 

toaBasic 

Rate 

Taxpayer 

%pa. 

With effect from 21 st April 1 986 

6.35 

Deposit Account 

4.75 

6.69 

9.36 

Monthly Income Account 

7.00 

9.86 

9.03 

Griffin Savers 

6.75 

9.51 


Saver Pius 



7.02 

£100+ 

5.25 

7.39 

8.03 

£500+ 

6.00 

8.45 

9.16 

£1000+ 

6.85 

9.65 


ABU DHABI SHEKAJON: 230 POJME ANU SUUS / LGCAItD KlHEAEl Of OtY / muMEKfCH / MELTiNGWCtUWS. 

COME TO SHE RATON 


With effect from 19th May 1986 


When you travel to one of the world s most Important 
business c enters, you exoect the finest in hole! 

QCcommocJatiaTS. L fee so many iraveters to the 
Gutf. you choose Sheraton.’ For key locations near 
commercial. acv^nment and shopping districts. For 
2C - hour room service, special executive services and 
the latest conference focfefles. Forsupeftj.dining and 
entertainment For refreshing pools and health cLufcs. 
Sheraton hosaitahty and sendees are valuable 
resources on successful business trips. When 
you come to the Gidf. come to ffieraton; 


Save and Borrow 

credit balances 


4.75 6.69 




[^NfidlaiMi Bsmlk 

•a#g«° Midland Bank pic, 27 Poultry, London EC2P 2BX 


ABU DHABI. U.A.E.. ABU DHABI SHERATON 
DOHA, QATAR. DOHA SHERATON HOTEL 
DUBAI, U.A.E.. DUBAI SHERATON HOIH. 

KUWAIT CITY KUWAIT. KUWAIT SHERATON HOTEL 
MANAMA, BAHRAIN. BAHRAIN SrfiBVJON 
MUSCAT. OMAN, OMAN SHERATON HOTH. (NOW OPEN) 
RIYADH, SAUDI ARABIA. A1ALLAH SHERATON 

■=■ 19tW>Tl»> fifteralcin (jot pnrjhon 


Sheraton 

The hospitaRty people of 

ITT 

CAtLm-FRKNJWEUK. 

0800 - 35 . 35.35 

Or vour Travel . 

-cd vcu-neawl 

■sarjbwiAswrv,'. 
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R-R lifts aero-engine 
profit to £ 81 m 

ahead of flotation 

BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


ROLLS-ROYCE, "the stated weed 

aero-engine maker, earned a record 
. pre-tax profit of £Blm last year - 
more than treble the 19B4 figure of 
C26m. 1 . 

The figures, which show that the 
company is gaining maximum ben- 
efit from expanding world markets, 
especially for dvfl engines, indi c a t e 
that the. business is strongly on 
course for privatisation early next 
year. .... . 

Turnover 'expanded last year to 
just over Gl.flbn, about 14 per cent 
more, than the 1984 level of over 
£L4bn. Operating profit was up 30 
per cent to £2Hin. At the end of the 
year, the order book stood at over 
£2.6bn and has been rising in the 
early months of 1986: 

Analysis of- turnover and profits 
shows that military aero-engines 
still dominate the company’s activi- 
ty, accounting for £7 35m of turn- 
over and £110m of operating profits, 
compared with £7 3 5m and £lllm 
respectively, in 1984. 

, Civil-engine sales have surged, 
however. In 1985, they accounted 
for £577m of total turnover, against 
£448m in the previous year, and for 
£T3m of total operating profit 
against only- £3 9m in the previous 
year. .. 

Industrial and marine engine ac- 
tivities accounted for £143m of -turn- 
over and £20m of operating profit 
while other activities, such as-' nu- 
clear engineering, accounted - for 
£146m of turnover and £8m of op- 
erating profit 

The company attributes its suc- 
cess in wb^'cndl' aiid' '-military 
aero-engine markets to several fac- 
tors. One Is that if EaS made: big ef- 
forts to wideai the portfolio of differ- 
ent engine types that it offers world 
airlines and air forces, either by di- 
rect” development: by itself or 
through cbllaboriitive ventures with 
other-companieS. ? 

Rolls-Royce has done wfell, for ex- 
amjrie>withthenew Taydviljeten- 
gme for 100-seater and other *mh\l 
airliners,- which js solely the coinpa 1 
n/s ■own-ventinfe.^V ^ 

‘Atthesame^time. ft- has at- 
creased Its', collaborative Ventures^ ' 
which now inchlde work on -the US 
General Electric .CFB-86C2 high-.. . 
thrust engine for the Boeing 747 
Jumbo jets and' other aircraft and 
the International '.Aero" Engines' V- ■ 
2500 mediumrto^d^h' thrust engine 1 . 
for the Airbus Ar320 and other air- 
liners.. , . 4 . ~ . i . L 

;' fl '’^his hroad^i- 
£ y^ead^L helped-the 
•v ep^ s ejts share joifjhe m aid 
’’ Jl^i«lVd ragmes^whieffmJw^fflB8S^ 
at-abput 24 per cent (the jest being’ - 
shared mainly he tween General 
Electric and Pratt & Whitney- of the 
U5). The company's aim -is to- push - 
this share up to about ^ per cent 
The company holds about 18 per 
cent of the world military' aero- 
engine market especially with such . 
power-plant as the Pegasus vertical 
take-off engine in Harrier jets for 
the US; -Spanish and UK airforces, 
and the RB-199 collaborative engine 


Rolls-Royce will seek a sub- 
stantial increase in its share cap- 
ital at die same time that it b 
privatised, Sir Francis Tombs, 
firman, said yesterday. Cur- 
rent share capital, all 
government- owned, is £150m of 
which £127 m is issued. 

“We are completely ready far 
privatisation and the earlier we 
'are privatised, the better, he 
• said. We are keen for it to hap- 
’ p»n, and we are convinced that 
we ran stand- on our own feet, 
free from the Government’s em- 
brace. We believe there are im- 
portant opportunities open to us 
in the private sector, the natural 
and desirable place far 

Bolls- Boyce.” 

The company will be registered 
as a public limited company on 
May L as the necessary pre- 
requisite for flotation. "Greatly 
impr oved as our performance is, 
there remains considerable 
scope for farther advances,” $ir 
Francis said. 


for the Anglo-West German-ltalian 
Tornado combat aircraft Rolls- 
Royce aims to push this market 
share up to over 20 per cent. . 

The company has also done much 
to improve its overall efficien cy. It 
has cut its labour force durin^Sie - 
1980s by about a -third,- to the %r- 
rent level of 41,700 1 whereit i54Se- - 
ly to stabilise/ ■ ‘ ■ ' “ : '; . • 

It is (^mcentrating ,increasHjgIy 
on research and' development 
(R&D). Spending on R&IX in®85 
was up . to ' £234 tn compared*!® • 
£227m m 1984; and about tlre.satnfr' 
will be spent this year. MudrbttfcLs,. 
came from the Govnernment -'iinder . 
defence ''contracts and- .through, 
launch aid on civil venture^. ; ^ht 
some ElOOmcame from the .compa- 
ny's o^'fcesqurces, T / 

MucH oT'^s money has^onefei 
advartaed.tedfflbfo^r, wttch^^gsr". 
Royce TbeUeves to w tKetkey; fow - 


RoyceTbelieyes to . 

y elopmenL . "'O 

It- has-- adopted „ the 
building- “demonstrator" ehgajKRO 
reduce individual programmedM^. 
These' 'prove, the effectiveness 
advances in technology before they 
^are applied to newrj &gmes. ^id 
dev^p- . 

-mpTil ^ •• 


VtOIs engine; anda.newmfiitar/ 
engine, the XG-40, which is Expect- 
ed to be the forerunner of the en- 
gine for the projected multinational 
Enrofigbter.. • ; _ 

The company is also woikhig 
hard on the new “prop-fan" types of 
engines, in which new designs of 
propellers and gas-turbine engines 
are combined to give substantial 
improvements in fuel consumption 
compared with current jet engines. 


Frigg dispute hits gas 
supplies to industry 


BY MAURICE SAMUELSON ' 

SUPPLIES TO more than a lOtti of 
British industrial gas users were 
cut off yesterday because of the 
continuing industrial action by 
workers ou the North Sea’s Anglo- 
Norwegian Frigg field which nor- 
mally provides about a third of the 
UK’s daily gas consumption. 

By last night, the cuts affected 
about a third of the industrial com- 
panies whose “interruptible" con- 
tracts entitle the British Gas Cor- 
poration to divert supplies at short 
notice to domestic, commercial and 
other industrial gas users who rely 
on continuous supplies. 

The scale of yesterday’s interrup- 
tions was -caused fay unseasonably 
cold weather, which raised demand 
to' about 6.5bn cuft compared with 
. average dally demand for this time 
of the year of about 5bn cu ft and 


the Frigg field’s output of about . 
2.6bn cu ft . 

Interruptions on a more modest 
scale were introduced when the 
Frigg dispute began on the Norwe- 
gian part of the field three weeks j 
ago. • 

British Gas points out that its in- 
terruptible customers — accounting 
for 40 per cent of its industrial mar- 
ket - are able to switch immediate- 
ly to other fuels, such as heavy fuel 
oil, gas oil or coal. 

It is also able to replace some of 
the Frigg production from other 
sources, such as the Morecambe 
Bay. field, the storage facilities in 
the North Sea’s Bough field project 
and in salt cavities at Hornsey, 
Humberside, and liquefied natural 
gas tanks throughout the country. 


Spanish royal couple 
begin British visit 


BY ROBERT GRAHAM 

KING JUAN CARLOS and Queen 
Sophia of Spain yesterday began a 
three-day state'-visil to Britain, the 
first by a Spanish monarch knee 
1905. The visit sets the seal bn im- 
proved AnglchSpanish relations, 
frequently, soured in recent years 
by the issue of sovereignty to Gib- 
raltar. ■ 

The Eng and Queen were met at 
Heathrow- airport by the Prince and 
Princess of Wales. Normally such a 
senior member of the /my»t 
does Wt welcome a visiting head of 
state, and yesterday’s presence of 
Prince Charles Was intended to un- 
derline the . close blobd ties between 
the Spanish -and-.BriMsh royal fami- 
lies. 

,Jt was also a gesture to reconrile 
differences that arose over the 
Prince and Princess of Wales’ deci- 
sion to begin their honeymoon in 
1981 in Gibraltar - a decision which 
ted Eng Juan Carlos to call off the 


Spanish royal family’s attendance 
at the wedding. 

; Security has been tightened foi 
the visit because of threats of retal- 
iation from Libya after last week's 
U5 bombing raid on Benghazi and 
■ JripoU. Eng . Juaii' Carlos end 
Queen Sophia are staying with tbfl 
SV?® n a * Windsor Castle where Iasi 
night a banquet was hosted by the 
.Queen. 

Today, the Eng is due to address 
Mtn Houses Of Parliament in the 
Palace of Westminster; the first 
time a foreign monarch has been 
Hnrcted to do so. 

Mr FraoetaQ Femandez-Ordon- 
the Spanish Foreign Minister, 
ZT ““wonttpanying the royal cou- 
^ av hig informal -talks 
SS *“ British counterpart. Sir 
Jeffrey Howe. These are expected 
to focus on ways to unblock negotia- 

22*® ^ i°‘ nt use of Gibraltar 
airport. 
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Itemarkable compatibility . 


■ •• the common ground that exists between JCB 

> and Land Rover is remarkable. 

Both companies sell rough terrain products to 
agriculture and construction. Both sell to the military, to 
local authorities and to governments. 


Both are engineering based manufacturers and 
both are major exporters of capital goods. 

And, if that isn’t enough, both are based in the 
Midlands and are proudly British. 

But, there is one very big difference indeed. 




JCB is stron g wbprpT and Rover is weak. 

J)CB made a profit of £25 million in 1985. 

JCB has never made a loss in 40 years’ trading 
JCB doesn’t have any net borrowing?, 
over 50% of its UK market (and has done so for 22 years). 
JCB is strong in Europe and the USA. 

JCB’s world share is growing last 


JCB. The obvious choice. 

JCB is not looking to make a quick killing from 

Tln^ Qtrv'lr TfTR intends tO 


Over the last 10 years, JCB’s average return on 
investment has been 27% per annum and, in the 
last five years alone, it has virtually doubled its sales 

^XfXtimpon^ofdl.JCBhasapoven 

product desi^^j g and relevant formula for success to bring to land R(y 

aggressive and sKUiui inarKeung. 


JCB is not looking to make a quiCK Kiuing 
a flotation onThe Stock Exchange. JCB intends to 
keep Tand Rover, and ensure that it has a successful, 

long-term future. 

t- - nf oil TCR hac M 

Land Rover. 


Distributed by Lazard Brothers & Co, limited on behalf of j C Bamford Excavators Ltd. 
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THE ARTS 


Television/Christopher Dunkley 


Switch on to a universal masterpiece 


Tonight Heimat on BBC2 
reaches Part 5. If you are not 
already watching, start now. if 
you have missed the first four 
episodes beg. borrow or steal 
cassettes from your friends. 
Cancel evening engagements for 
the next seven days so that you 
can watch the rest of the 11 
episodes. 

Altogether this engrossing — 
indeed entrancing — West Ger- 
man series about life in the 
imaginary HunsrQck village of 
Schabbach from 1919 to 1982, 
will demand nearly half a work- 
ing week of your life: 16 hours 
and eight minutes, even though 
the publicity material claims 
mystifyingly that it lasts 15 
hours 40 minutes and 10 
seconds. But in return for all 
that time you will benefit from 
an experience the like of which 
comes along only once in a 
decade or so. 

Looking back across 16 years 
of professional viewing it is 
disappointing to realise how 
few among the hundreds of 
thousands of programmes could 
even be considered for the des- 
cription of “television master- 
pieces." In America PBS shows 
British television dramas under 
the umbrella title “ Masterpiece 
Theatre ” but however good 
Elizabeth R and Pride And 
Prejudice may have been I 
would hesitate to call them 
masterpieces. I would flatly 
refuse the title to such 
undistinguished material as 
Poldark and Duchess of Duke 
Street which were shown under 
the same umbrella. 

Furthermore, although adap- 
tation is a respectable enough 
practice, -and one which has 
long been championed in this 
column (the need very often 
being for less slavish devotion 
to good theatre or good novels 
and greater determination to 
adapt freely and produce good 
television) I would bave reser- 
vations about calling Jewel In 
The Crown or Brideshead 
Revisited “ television master- 
pieces" when their origins are 
fixed -so firmly In literature. 

Among material created 
specifically for television- the 
earliest I can recall ’ which 
could be considered a master- 
piece is Talking To A Stranger, 
the BBC's 1966 drama quartet 
written by John Hopkins and 
directed by Christopher 
Morahan. The word might also 
be justifiably attributed to 
Kennetb Clark's Civilisation 
(1969). Jeremy Isaacs' World 
At War (1975), and David 
Attenborough's Life On Earth 
(1979). 

What all these have in com- 
mon is their exploitation of 
television’s extraordinary . 

asseti.^its -permanents presence . 
in the home and the con- 
sequent ability to pull the 
audience back time after time 



-m 

M 


Marita Brener as Maria in Episode 10 of Heimat 


to go on and on watching some- 
thing. Heimat benefits from 
this factor more, I think, than 
any work I have ever seen, 
even though it was shot on 
35mm stock and has already 
been shown in the cinema. 
Despite that, it is surely, 
archetypal television: 

For me the cumulative effect 
of the 11 parts was staggering, 
and I bave no doubt that Edgar 
Reitz, who wrote the series 
with Edgar Steinbach and 
directed all of it, has given us 
a true television masterpiece. 

I am only sad that I have no 
more to watch: having viewed 
the entire series in two eight- 
hour sittings (a marvellous 
way to see it; perhaps a repeat 
could be organised in two 
mammoth sections) I feel 
much the same sense of loss 
as I did on reading the last 
page of War And Peace. And 
incidentally there is nothing 
absurd about mentioning the 
two works in the same 
sentence. 

Of course Heimat is not per- 
fect. The central event is 
World War n. and in Germany 
the series has been seen as the 
first major attempt to deal 
dispassionately with the ques- 
tion handled all too passion- 
ately an other television series 
such as Holocaust: how to come 
to terms with the {fazi pheno- 
menon-.Reitz is nodoubt. utterly. „ 
honest in implying that — at 
least in the Hunsrtick — Nazism 
crept in virtually unobserved 


on the coat tails of national 
resentment about the Treaty of 
Versailles and local desire for 
economic progress. Yet, as with 
Das Boot, it is hard not to Taise 
an eyebrow at the notion of 
only one thoroughgoing Nazi 
sympathiser (Wilfred Wiegand). 
the mayor's son in Heimat) 
amongst such a large cast. 

Other criticisms can be made. 
The last episode is not only 
indulgently long but virtually 
unnecessary. Episode 9 is some- 
thing of an anomaly since it 
concentrates almost exclusively 
on one story: that of the teen- 
age Hermann and his pro- 
foundly moving love affair with 
the much older Klarchen. 

The passions and agonies of 
teenage life — sex and trigo- 
nometry . poetry and compulsory 
sport — are. most delicately and 
dextrousJy handled, and one 
wonders whether there is 
something more than a purely 
academic interest in Reitz's 
depiction of the family’s des- 
perately insensitive handling of 
the young man's feelings. Yet 
hugely impressive though this 
episode is. the Uncharacteristic 
concentration on ' one person 
pushes the other themes into 
the background. 

It is not exactly a criticism, 
perhaps, .buj^.^he switching 
between monochrome and colour 
seems to me capricious and only 
occasionally effective: the red 
hot iron in the forge in Episode 
1 and the bouquet of carnations 
tossed from the fighter plane 


onto the snow are "coups de 
couleur," the rest seemingly 
mostly arbitrary. 

- In the central rtle of Maria 
Simon, the 28-year-old actress 
Marita Breuer (looking start- 
lingly like the young Muriel 
Pavlow, though even prettier) 
gives one of the most astound- 
ingly well sustained perform- 
ances I have ever seen, ageing 
60-odd years with absolute 
authenticity. Yet she is let 
down towards the finish by 
make-up which looks more 
suited to grand opera than tele- 
vision. The same goes for Kurt 
Wagner as theelderly Giasisch, 
village idiot and first person 
singular, who provides the 
exemplary summaries at the 
start of each episode, the words 
complemented by sequences of 
snapshots. His grog-blossom 
nose looks highly artificial. 

But this is to be hypercritical 
of a series which deserves cele- 
bration. In one sense the 
entire work is a tragedy: having 
married her Paul, Maria spends 
the rest of her life steadily 
losing those closest to her. At 
the end of tonight’s episode she 
realises, hopelessly, as she tells 
her son, that she has "Done 
everything wrong.” Though we 
may sympathise we realise, 
having — and this is the 
strength of the series— been 
with her every step of the way, 
that this is probably true. It is 
a bleak moment. 

Yet as with reality, life in 
Heimat goes oh, and though 


Maria may not be entirely happy 
there are other matters to 
occupy us, some great and some 
small. It is presumably Reitz's 
deliberate exploitation of the 
details and texture of everyday 

life — the motorcycle flung into 
the midden, the bilberry gather- 
ing — which has led some 
people to label Heimat H soap 
opera." That makes sense pro- 
vided you accept that Shake- 
speare's comedies or Dickens 
novels are also “ soap opera.' 

Reitz's greatest achievement 
is to use the mundane to bring 
out the humanity of his charac- 
ters. without falling into the 
soap-opera trap of putting the 
mundane on a pedestal. Again 
and again just as you are think- 
ing that soap values might be 
taking over, some larger matter 
will be signalled: as Maria 
runs to fetch the doctor for a 
diphtheria case we see her from 
the vantage point of a telephone 
engineer who is connecting one 
of the village houses. A new 
and important form of com- 
munication has come into the 
life of Schabbach. and one of 
Reitz's major sub-themes, the 
development of technology, has 
been strengthened. (The sub- 
theme to that sub-theme — the 
development of amateur 
photography via Leica, Rollei 
and Agfa cameras — might one 
day provide the subject for a 
PhD in “meejer” studies). 

The strength of the series 
extends to virtually all depart- 
ments. The acting throughout 
a huge cast proves that Britain 
is not alone in having tremen- 
dous breadth and depth across 
both sexes in this profession, nor 
being able to mix professional 
actors successfully with am- 
ateurs. ' Willi Barger, for 
Instance, who plays Mathias 
Simon the paterfamilias, and 
whose handling of red hot iron 
looks so entirely confident is, 
indeed, a genuine blacksmith. 

Practically, all the time, 
throughout tiie 16 hoars, the 
picture is worth looking at 
There is no striving for fancy 
optical effects, but Gemot Roll’s 
outdoor photography ~ is fre- 
quently beautiful (the image of 
the countryside itself is clearly 
very important to Reitz’s story) 
and indoors the composition is 
never less than thoughtful and 
is often packed with layers of 
information. 

One of the marks of great 
story-telling is that it appeals 
universally across national 
boundaries. Clearly this applies 
to Heimat but, given what 
foreigners can gain from it, just 
imagine its richness for a 
German audience. It is, after 
all. not just a story and a fas- 
cinating one but a minutely 
detailed social history. 

Who will make Britain's 
Heimat? 


Culture arrives on Skid Row 


" There's not a day," Bill 
Bushnell says. “ when my phone 
does not ring off the hook, one 
actor after another with the 
same story — there's no theatre 
in New York any more, can I 
come out?” Where they want 
to come out to is the new Los 
Angeles Theater Center, and 
Bill Bushnell is its artistic 
producing director. 

The LATC is a complex of 
four theatres in a former bank 
building in Spring Street, in 
downtown Los Angeles. This is 
a pretty run-down neighbour- 
hood, and the establishment of 
the theatre is hoped to improve 
its ambience. This is not only 
Bill Bushnell's hope; it is also 
that of the Los Angeles Com- 
munity Redevelopment Agency, 
and they have found $16m for 
the purpose. The building, with 
its comely pillared front, and 


an adjacent parking lot (park- 
ing free in theatre hours) cost 
81.9m. The rest of the money 
came from an array of public 
and private sources, including 
84.8m in tax-exempt investment 
certificates, an item that is no 
longer permissible but was 
achieved just in time. The CRA 
sold the buildings to the Los 
Angeles Actors Theater for $1 
and offered a 55-year lease on 
the land for $1 a year. They 
also lent Mr Bushnell $1.3m to 
see him through his initial 
problems. 

Spring Street has the finan- 
cial district of Los Angeles on 
one side, and Skid Row on the 
other. Currently it belongs more 
in the Skid Bow direction; 
pedestrians are as reluctant to 
walk down it after dark as New 
Yorkers to ride in the subway. 
But the old bank building is 


handsome and spacious. You 
enter by a modest side door, 
and find yourself in a vast foyer 
with marble walls and a stained- 
glass skylight. A curved stair- 
case leads to a balcony extend- 
ing the length of the room. At 
the far end of the balcony, a 
door leads into the offices. 

The four theatres all have 
their seats on a very steep rake. 
Bill Bushnell says that this is 
to ensure that even the hack 
seats are near the stage, but it 
must also be to economise on 
space. The theatres were origi- 
nally called Theatre 1. 2. 3 and 
4, but Theatre 1 has been named 
the Tom Bradley Theatre after 
Los Angeles popular black 
mayor. The Tom Bradley has 
503 seats and a thrust stage; 
Theatre 2 has 296 seats and a 
proscenium stage; Theatre 3, 
323 seats and an open stage; 


Theatre 4 is the Cottesloe of 
the bunch a small house where 
the seats can be moved around 
to suit the production. At 
present it has 99 seats, but Mr 
Bradley reckons It can do with 
fewer. 

There should have been a 
restaurant, too. but the 
restaurateur pulled out of the 
scheme. Between Theatre 3 and 
what the Americans shyly call 
the Rest Rooms there is an 
illuminated sign saying DINER, 
but there is no diner. 

Mr Bushnell claims not to 
care much what audiences like. 
“I don’t think the audience has 
a clue about what it wants," he 
says. His opening season was 
as miscellaneous as could be. 
At the time of my visit, there 
was a very popular sitcom- 
thriller with a Latino setting, 
played by a Latino company, El 


Teatro Campesino; there was 
one of Adele Edling Shank’s 
"California plays” (two of 
which have been done at Louis- 
ville festivals); there was a 
Restoration play in verse; at 
the little Theatre 4 there was 
Peter Sheridan’s Diary of a 
Hunger Strike, which we saw at 
the Edinburgh Festival. There 
were also visits from music and 
dance companies. The cost of 
tickets ranges from $12 for pre- 
views and Saturday and Sunday 
matinees to $20 for best seats. 
Friday and Saturday, $17 other 
days. 

Attendance was said to be 
running at 5,000 a week. There 
is a general feeling of excite- 
ment. If you can imagine a 
cross between the National 
Theatre and the Royal Court, 
this would be it. 

B.A. Young 


Fininci^i Tlmes'Wettaesday April 23 1986 


Authentic Mozart/St. Johns, Smith_gaHMg 


The American pianist 
Malcolm B ikon's continuing 
exploration of Mozart's 
concertos on a modern 
reconstruction of an 18th- 
century instrument, with the 
English Baroque Soloists under 
John Eliot Gardiner, on Monday 
night reached K468 in D minor 
and K467 in C. 

One of Bilson's most sig- 
nificant authentic innovations is 
stylistic: he is one of the few 
performers to interpret the 
word “solo” . written fre-. 
quently in the score when the 
pianist joins the orchestral tex- 
ture — to mean “solo strings": 
and the effect of reducing the 
string band -to a solo quartet 
accompaniment at. . crucial 
moments is so dear ahd iso 
beautiful, and feels and. sounds 
so right, that the procedure 
(for many years advocated by 


Dominic Gil! 

Mr Bilson’s compatriot Charles 
Rosen) must surely be correct. 

The evening, which was also 
part of a jamboree by the con- 
cert's sponsors, British Gas, 
otherwise offered all the usual 
gentle illuminations ana 
delights — and provoked the 
usual gentle wish that other, 
even better pianists than Mr 
Biison would also offer us the 
opportunity to hear Mozart as 
Mozart conceived it. Some ot 
the most wonderful things in 
K466. J indeed ™can only-^-be 
heard when the performance is 
correctly sized and weighted: 
the dark, windy colourings of 
the Romanc£.'3*midftte section;, 
tfie Straotdinary- conver- 
sations la be tween soloist and 
wind — *as alsoftn the andante, 
o^K45X^ in J$e finale. I was 
puzzled by Bilson’s choice of 


cadenzas — Mozan left none, 
but fbr K466 at least we have 
Beethoven's great cadenzas: 
why Offer an odd. jerky, m 
parts almost spoof-baroque con- 
feetion of one's own. 

The evening's symphony was 
the Haffner, divided <as it had 
been at its premiere on March 
29 1783) with the first three 
movements at the beginning of 
the concert and the finale at 
the end. I still think the-.Hafi. 
ner'5 finale makes its best effect 
played' Immediately after the 

-minuet: but as an experiment 

why not? A good, hvelyper. 
formancei* carefully crafted— 
waTShan? worry until Biison 
jjS Gardiner start wearing 
^iperfod costume for concerts. 
an4 .tardus German in 

rehearsals'. 



ome Opera 




f- Arthur Jacobs 


No unveiling, no dancing is 
required of Salome in Masse- 
net’s HGrodiade — which, when 
the performer is Montserrat 
Cabal 14. is just as weU.jfThe 
Opera reveals its date (3?81) 
in its assembly of conventional 
operatic ingredients — passion- 
ate avowals, cumulative 
choruses, prayers and fanfares, 
even a love-duet for Salome 
and John the Baptist. Not 
Salome but Herodias . demands.. 
John's execution, after which 
Salome learns at last that she 
is Herodias's daughter . and 
kills herself. 

Such a plot might be quite 
fiercely played for dramatic 
effect. But with Caballe and her 
Roman audience, opera as 
drama was replaced . by opera 
as a ritual of admiration. As 
she graciously walked through 
her part, singing thinly and 
and cautiously at first but later 
with some ‘-.spirit., and colour, 
the applaufce and the che er ing 
came loud, long -and frequently, 
with the ’.■'conductor con- 
spicuously-dapping his singers 
from the, rostirim^A 

Admiration vrasT not mis- 
placed for- the - t^o fellow- 
Spaniards brought 'by Caballe 
to portray the tenor-fiaptist and 
tile baritone ; - Berod. Jose 
Carreras fufilled every expec- 
tation: he unfolded the pro- 
phetic role with a wealth of 
feeling and complete command 
of voice. Juan Pons, likewise, 
seized on the strength and 
weakness of Herod— whose lust 
to possess Salome constitutes 
almost the sole eroticism of the 
score. (Saxophones here lend 
distinct colour to the orchestra.) 
His delivery of the famous aria. 
Vision fugitive” would be 



• Jos6 Carreras, and Montserrat Caballe 


even better if be learned the 
correct French pronunciation of 
the first, and much repeated, 
word. . v-.- \ ~ .ij.jJ,-.. 

Though giving her name to 
tiie opera (and 'to Flaubert’s 
tale, which . - is. .. its . literary 
source), Heredias is of lesser 
mUrfcal importance. Anna Pag- 
llanos, a substitute singer, com- 
bined a decent mezzo-soprano 
with an appearance which 
might have . been that of 
Caballe’s daughter, rather than 
the other way round. Ferruccio 
Furlanetto . . brought - . -an 
authoritative bass to the . role 
of the court counsellor, Pha- 
nuel. Gianluigi Gelmettd was an 


acceptable conductor .• who. 
despite some, cuts in the score, 
rightly retained some of the 
ballet music. 

• Costumes by Maurmo Monte- 
verde were . imposing .. and 
splendid, but the stage .direc- 
tion by Antonio Calends was 
lamentable, with dummy-like 
-choruses, and with too much of 
the action taking place outside 
the-^s&itilines of hundreds of 
the audience. 1. suspect that this 
dubiously:. Hramatic 'perform- 
ance had its true justification 
as a stepping-stone to a 
Ca balie/ Carreras recording of 
which we shall learn in due 
course/ i! 


I 


Scraping the bottom of the 
barrel is not an exercise con- 
fined to the field of opera. A 
forgotten ballet poses more 
complex problems In that only 
rarely are clear indications of 
the original choreography avail- 
able. Furthermore, with few 
exceptions, the music written 
to accompany the spectacular 
shows popular in the 19th 
century was provided by hacks 
and contained little or nothing 
of intrinsic interest 
Nevertheless, the exhumation 
of Le Due Getnelle (the twin 
daughters) has its raison d’etre 
in the score. Amicare Ponchielli 
is known — so far as he can be 
said to be known outside Italy 
— for a single work, his opera 
La Gioccmda. which contains 
the familiar Dance of the 
Hours. Le Due Gemelle was 
first performed at La Scaia. 
Milan, in 1873. 

This production was unveiled 
in Verona during the spring 
season held at the Teatro 


Ballet/Verona 

Freda Pitt 

Filarmonico, run by the Arena 
management. 

Ballet in Verona has long 
been a fief of ballerina Carla 
Fracri. and Beppe Menegatti, 
who produces operas, there as 
well as masterminding his 
wife's career. 

At this late stage of her 
career (she is . due to perform 
Giselle with Festival Ballet 
this summer, almost 30 years 
after her London d£ but m that 
ballet), Fracci can hardly be 
expected to supply fireworks' of 
the sort clearly -indicated at 
various points by the music. 
However, charm, good looks, ex- 
pressiveness and exceptional 
theatrical know-bow enable her 
still to sustain a role remarkably 
welL 

The plot is as nonsensical as 
that of the silliest 19th century 
opera. One of the twin girls 
who were separated as children, 
Ercinia — the virtuous one — is 
to be married to the Emperor's 


. b ■* 

son (Crlstian Cracium):' She 
wears white, while her onsus- * 
pected sister, Fiorina, v/hp was 
carried off by pirates and has 
acquired bad babits in Con- 
stantinople, usually wears red. 

Fracci seems to enjoy this 
roJe more and is at her best 
sitting in a chair eloquently 
wriggling her shoulders as she 
tipples with the clown Oita redo 
(James Urbain, another 
stalwart of the Fracci- 
Meuegatti stable). 

Gheorgbe lancu, Fracci's 
habitual partner in recent 
-years, is customarily cast as a 
hero, but after all, the role In 
which he originally aroused our 
admiration in Rome when he 
appeared with Liliana -Cosi's 
small company, was that of 
Tybalt, and he takes Adalbert's 
villainous ways in his stride. 

His are the dancing honours, l 
as usuaL ‘ 

The supporting company was 
the resident one, now under the 
direction of Mario Pistoni. 


RUSSELL REYNOLDS ASSOCIATES 

Executive Recruiting Consultants 


We are pleased 
to announce that 


on 2lst April 1986 
Tjce moved to: 

24 St James’s Square, 
London SWlY 4HZ 
(01)8397788 


. Boston Chicago Cleveland Dallas Geneva Frankfurt 
Hung Kong Houston London Los Angeles Madrid 
•Melbourne Menlo Hark New York I 'an* San Francisco 
Singapore Stamford Sydney Washington 1XC. 
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Bur. Si Ednnh )>U IPn TSK 

'M'pfem B«r»* EAamAtuaui'ilU 


lb the Halil* rs of 
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Arts Guide 


Mnlc/Monday. Opera and Baflat/Tuesday. Tbastra /Wednes- 
day. ExtdbtUonz/TTiursday. A selective guide to all the Arts ap- 
pears each Friday. 


Theatre 

NEW YORK 

Cals (Winter Garden): Still a sellout, 
Trevor Nunn's production of T. S. 
Eliot's children's poetry set to tren- 
dy music is visually startling and 
choreograph]' caljy feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(239 6262). 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the "30s incorporates gems 
from the original film like Shnffie 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (977 9020). 

Brighton Beach Memoirs (48th Si): 
The first instalment of Neil Simon's 
mix of memories and jokes focuses 
on a Depression-era Jewish house- 
hold where young Eugene fells awk- 
wardly in love with his cousin. 
(221 12U). 

A Chorus line (Shubert): The longest- 
running musical ever in America 
has not only supported Joseph 
Papp's Public Theater for eight 
years but also updated the musical 
genre with its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 
(239 6200). 

La Cage aux Folks (Palace): With 
some tuneful Jerry Herman songs, 
Harvey Fierstein's adaptation of the 
French Sim manages, barely, to cap- 
ture the feel of the sweet and hilar- 
ious original between high-kicking 
and gaudy chorus numbers. 
(7572826). 

Jm Not Rappoport (Booth): In moving 
to Broadway, Herb Gardner's touch-"" 
mg, funny and invigorating play 
about two oldsters retains its stars. 
Judd Hirsch and Cleavon Little, who 


April 18-24 


almost conquer the world when they 
think they ore just bickering with 
each other. (23? 6200). 

Big River (O’Neill): Roger Miller’s mu- 
sic rescues this sedentary version of 
Hock Finn's adventures down the 
M ississippi, which walked off with 
many 1985 Tony awards almost by 
default (2480220). 

Philadelphia Story (Arena): Elinor 
Renfiekl. who last directed Peter Ni- 
cholas Passion Play here, takes on 
the Philip Barry American eln^i ft 
about a headstrong debutante 
whose society wedding draws the 
press to gawk. (4883300). 

CHICAGO 

Happy Days (Goodman): The Good- 
man company celebrates Samuel 
Beckett’s 80th birthday with the 
playwright's bleak view of the 
world, interpreted by the Romani- 
an-born director, Andrei Belgrader. 
Ends May 1L (4433800) 

NETHERLANDS 

Amstcfveen. Cultured Centrum. En- 
glish Speaking Theatre of Amster- 
dam with Orton's Entertaining Mr 
Slaane directed by Grant Coburn 
(Wed). (45 8444). 

LONDON 

lend Me A Tenor (Globe): Fresh and 
inventive operatic farce by Dew 
American author Ken Ludwig set in 
Cleveland, Ohio in 1934. Dennis 
Lawson and Jen Francis lead an en- 
ergetic company in mistaken iden-’ 
tity romp, while Verdi’s Otelio car- 

" ’ries oh regardless. (437 1592) 

Rowan Atkinson (Shaftesbury): New 
revue starring rubber-limbed clown 
wfth a strong line in scatological sa- 


tire and rude sketches, many of 
them reflecting British classroom 
tyrannies. (379 5399) 

Blithe Spirit (Vaudeville): Excellent re- 
vival of Noel Coward's smart com- 
edy about a novelist harassed by his 
second wife and haunted by bis 
first. Pinter's Old Times owes a lot 
to this pl«y, well directed by Peter 
Farago, acted without undue Cow- 
ardian reverence by Simon Coded. 
Joanna Lumley ami the «i«hn et&r 
beautiful Jane Asher. (836 9987) 

When We Are Married (Whitehall): 
Matchless comic playing from an all 
star cast in Priestley's comic war* 
house about silver wedding anni- 
versaries undermined by an incon- 
venient revelation- Bill Fraser is a 
drunken FnlstafBan photographer 
and the couples are led by Timothy 
West and Prunella Scal es . The 1930 
theatre has been beautifully reno- 
vated. (930 7765). 

The Scarlet Pimpernel (Her Ma- 
jesty's): Donald Sinden in resplen- 
dent plummy- voiced form as Baron- 
ess Orcz/S one-man resistance 
movement, to the French .Revolu- 
tion. Opera director Nicholas 
Hytner’s efficient and spSrkish pro- 
duction has smoke, tumbrils, ral 
stew and rolling heads. (9304025). 

Starlight Express (Apollo Victoria): 
Andrew Lloyd Webber's rolierskatr 
ing folly has 10 minutes of Spielberg 
movie an exciting first half 
and . a dwindling reliance on 
indiscriminate rushing around. Dis- 
neyland. Star Ware and Cats are till 
infl uences. Pastiche dcore nods to-" 
wards rock, country and hot gospel. 
No child is known to have asked for 
his money back- (83461B4). 


Saleroom/Antony Thorncroft 

Searching out marbles 


Marble busts seem- to be 
sought after at the moment, and 
Sotheby's attracted a successful 
bid of £71,500 yesterday for a 
white marble figure of Meleager 
produced in 1735 by the Vene- 
tian sculptor Antonio Gai who 
was described by a contem- 
porary as a “demi Michel- 
Ange.". Works by Gai are rare 
outside Venice: this one was 
commisioned by. the British 
consul in the city, Joseph. Smith. 

A white marble portrait bust 
by Michael Rysbrack of Daniel 
Finch. Earl of Winchilsea and 
Nottingham, sold for £52,800. It 


£1,450, while an Augsburg 
silver and tortoiseshell - house 
tiie early 18th century, 
attributed to Christian iDrent- 
wett, fetched £25.300. 

Hugh Goo da ere was -one of 
tiie few serious collectors of 
Byzantine coins in the inter-war 
period. In those days few good - 
specimens appeared on the 
market but when they did -Good- 
was a likely ‘buyer, 
s sold his collection 

yesterday for £153.257. /Every- 
uimg went, and prices ranged 
from less than £100 to a top 


. — — »u uw to ‘a . i v r 

...... .bum . , niu iur xiM,oiiu. ic PrtOe of £8,100 for a solidus of 

was one of Rysbrack's earliest Mtcnael n (820-821). its top 
important works in England, estimate was £3,000. 

There ;was a record auction has - appI t 4 

P ^ ce for l Renaissance medal year ot so^ and Km- 1 " 
when a bronze medal dated if ind ^lUips’ 'auction 

1551/ of the chancellor to 

Cosimo I, sold for £22,10fr-it US W? 3Ild : 

was estimated at only £1,000- cent ul? a ,M0 w,th 12 p€r 
£1,500 but its rarity boosted its and *; Gor % 

value. ... J/j e Lon “ on dealers, paid £22,000 


value. 

Back among the marbles a 
bust of a youth crowned with a 
myrtle by Jean Antoine Houdon 


5. set of twelve Regency 

S?£SSt a e ny fs,iS 0 D ) ® ch3 ^ <,DP 

A George 


jean Antoine iioudon a 

went for £55,000. A North bureauJSt l c ? rved 'waliiut 
German Jica«e_aqiiamanile xs _anrf a Oue ( S n 2 sold for £l7 - 50Q : 
drinking vessel) of the 13th crossbaSSP-^ 11 * JM4W ^ nd 
century, realised £24.200: it BureaurLhL *r 0u . le don £ 
sold at Sotheby's in 1974 for pS Sf ,? f ° r f 

way above estimate. 
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T, 


raditionally, weVe been knovm for our 


shoes. 


Firstly, of course, through brands like Tuf, 

John White and Rogues. 

And later, through our first successful steps 

into footwear retailing. 




THE LAST 5 YEARS WE'VE 
ALSO PUT ON OVER 
4 MILLION SQUARE FEET. 



C 1 ? IS-'" 


As recently as 1980, though, we still had 
less than 100 shops. And square feet amounting to little 
more than 90,000. 

So what prompted us to develop into the 
multi-faceted international retailer we are today? 

And how did we transform into one of 
Britain's fastest growing retail operations in just 
5 years? 

The simple answer is that overall we saw the 
potential for great opportunities in retailing. 

And then very successfully took those 

opportunities. 

Between 1980 land , 1984, for 4*xampley 

we built up our shoe shops into a national chain of 
some 400. 

And successfully expanded our business over- 
seas, particularly in the United States. 

Even more recently, of course, our business 

has expanded even more rapidly. 

We now operate Halfords, Owen Owen, 

Zodiac toy shops and Payless DIY. 

(And a total of over four million 

square feet.) 

Currently all of these new acquisitions are 
undergoing major transformations which should prove 
very exciting. 

Halfords, for example, has already opened 18 
edge-of-town superstores designed to service the ever 

increasing demands of the motorist. 

And the acquisition of the 65 Payless DIY 

stores will enable us to further develop the concept of 

edge-of-town shopping parks. 

By the end of 1985, our retail sales had shown 

a dramatic increase to over £250 million. 

This success recently prompted Business 
magazine to label us an "Exciting new entrant to the 
high street? 

And on? which is "under-rated? 

Indeed, we think our competitors will have to 
be fast on their feet to keep up with us. 

Ward White 8 
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Italians are coming 
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high-tech era 


THE WORLD’S experiment with 
monetarism, which reached its 
climax when Mr Paul Voleker's 
policies for the US were in full 
force in 1980-82, has not been 
an unqualified success. It has 
won its main objective; the 
inflation of the 1970s is defeated 
in most countries, and at any 
rate for the time being. How- 
ever. the advertised accompany- 
ing benefits, of stable markets, 
enhanced efficiency, and im- 
proved resource allocation, are 
hard to detect. 

One very strong reason, as is 
now confirmed by a deep inter- 
national study, is that policy 
rules framed in the days of 
financial specialisation, fixed- 
interest contracts. limited 
capital movements and fixed 
but adjustable exchange rates, 
have not worked well in a 
period of generalised floating, 
almost unlimited capital 
mobility and unceasing innova- 
tion. 

In one sense this week’s re- 
port of the expert committee 
drawn from the central banks 
of the Group of Ten, known to 
its friends as the Cross Report, 
contains no surprises. The inno- 
vations it discusses are the 
everyday talk of financial folk 
and of the newspapers which 
serve them. In another sense, 
though, its conclusions, based 
on close study and careful 
reasoning, are surprisingly radi- 
cal, and seem to have come as 
something of a revelation to 
some participants. 

Accident prone 

Everyone knows by now that 
innovation poses something of 
a nightmare for prudential 
supervision. What seems to have 
been news to some of the ex- 
perts is that it has also rendered 
most monetary aggregates mean- 
ingless. Pragmatic targeting of 
exchange rates and interest 
rates, so despised by academic 
purists, emerges as the only 
sensible policy response to the 
world of computerised, interna- 
tional finance. Muddling 
through emerges as the sophis- 
ticated approach. 

The problems for supervision 
and for monetary policy arise 
from the same causes. The 
report identifies three radical 
changes which are now largely 
complete. Computerised trans- 
actions. with their very low 
cost, have helped to make 


capital much more mobile and 
to foster a host of innovations 
which enable risks to be un- 
bundled and passed into willing 
hands- At the same time, most 
lending which used to be done 
at fixed rates of interest is now 
done at floating rates; and the 
hanks are increasingly acting 
as underwriters to these flows 
rather than carrying them on 
their books. 

The problem for supervision 
and targeting is that these 
transactions are hard to assess 
from a prudential point of view, 
and often hard to trace at all. 
As a result, all but the nar- 
rowest aggregates have an in- 
creasingly tenuous relationship 
with activity, inflation or credit 
demand, which policy aims to 
influence. In any case, policy 
actions are increasingly accident 
prone; where the traditional 
system was constrained by 
liquidity, which the authorities 
could control, the boundaries 
are now set by solvency risks. 

Trading realities 

The results of widespread in- 
solvency, which exist in those 
systems where interest rates 
are the main channel through 
which policy impacts on the 
economy, are so horrifying , 
that policy has to be relaxed. 
This is the history of the US 
in recent years. In more open 
economies the main impact 
seems to come through ex- 
change rate swings. This 
means that over-tight policies 
seem to be targeted against ex- 
porting industries, and again 
the results are unacceptable. 
This, roughly, has been the UK 
experience. 

Even in the US. where the 
importance of exchange rate 
effects was not appreciated 
until very late in the day, it 
now seems to be understood 
that a policy aimed to stabilise 
an acceptable exchange rate 
bearing some relation to trad- 
ing realities is the best of the 
second-best options available, 
and the international crisis of 
monetary targeting may now be 
past The supervisory and 
prudential issues, however, are 
still on the future agenda, and 
the Cross Report is the best 
available handbook of the 
issues to be faced. Unfortu- 
nately, as its authors concede, 
it is soon likely to be out of 
date. 


Y ESTERDAY’S announce- 
ment that Olivetti is to 
acquire Volkswagen's 
Triumph Adler subsidiary in 
West Germany is more than 
just another coup for the Italian 
office automation group, one of 
Europe's fastest-growing com- 
panies. 

The deal, which also calls 
for Volkswagen to take a 5 per 
cent stake in Olivetti, is the 
most spectacular of a series of 
acquisitions which have been 
made by Italian companies out- 
side of Italy over the past 12 
months. 

The very idea of Italian com- 
panies attempting large-scale 
acquisitions in France. West 
Germany and Britain would 
have been unthinkable as 
recently as two or three years 
ago. The fact that Italians are 
now doing just that bears 
witness to the rapidly growing 
stature of Italian industry and 
finance and equally to the speed 
with which the Italian economy 
is modernising and opening up. 
As one senior American busi- 
ness executive put it recently: 
“ This country is actually start- 
ing to behave like the world's 
seventh biggest industrial 
economy. Italy is beginning 
to look like a really serious 
place." 

The Olivetti takeover of 
Triumph- Adler, certainly the 
most important deal for the 
Ivrea-based group since its 1984 
alliance with American Tele- 
phone and Telegraph (AT & T), 
comes at a time when Italy's 
private sector is experiencing 
rapid growth. This is echoed 
in the performance of the 
Milan bourse (the BCI share 
index has jumped by 70 per 
cent since the start of this year 
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The new empire builders (left to right): Giovanni Agnelli, chairman of Rat; Silvio Berlusconi. TV entrepreneur; Carlo de Benedetti, chairman 

of Olivetti; and Raul Gardini, chairman of Ferruzzi 


and by 170 per cent since 
January 1985) and in the rise 
of corporate profits. This 
averaged 35 per cent last year, 
a rate of increase expected to 
be repeated this year. 

This growth is the fruit of 
more than six years of in- 
dustrial restructuring, helped 
along by a much more flexible 
attitude on the part of trade 
unions to the introduction of 
new technology such as factory 
automation — even when this 
has involved redundancies. 
There has also been a dramatic 
shift by Italian savers toward 
the equity market and a flood 
of foreign money — more than 
S2bn since 1984 — from overseas 
investors. 

The inflation, rate, mean- 
while, has nearly halved over 
the past two years to its present 
7.2 per cent and is likely to be 


5 per cent per annum, at the 
end of this year. Added to this 
the Industrial . benefits of 
cheaper energy costs (Italy im- 
ports 70 per cent of its oil and 
gas) and the less tangible 
factor of Italian entrepre- 
neurial flair and the result is a 
country able to contemplate 
expansion via acquisitions 
abroad. 

This is the context which has 
seen Flat, the leading private 
sector group, able to participate 
in the Westland share acquisi- 
tion along with Sikorsky of the 
US, as well as negotiating a 
joint venture between its car 
components division and Matra 
of France (as yet not approved) 
which would give Fiat control 
of the venture. 

In the foods sector, the Fer- 
ruzzi group of Ravenna, with its 


S6.5bn of annual turnover, has 
come -from obscurity to take 
majority control of France's 
Beghin-Say sugar group, making 
Ferruzzi Europe's largest sugar 
conglomerate. 

In the television business. Mr 
Silvio Berlusconi the- Milan- 
based inventor Of Italian private 
stations, has invaded France 
with that country’s first-ever 
commercial network and is 
hoping to do the same in Spain 
shortly. 

Pirelli, on a smaller and 
more selective scale, has been 
making acquisitions of elec- 
tronics and businesses engaged 
in fibre optic communications in 
,the US and Britain, as well as 
'having recently bought from 
Bayer of West Germany its 
Metzeler tyre and .rubber 
products subsidiary. 


But the most visible of Italy's 
industrial and financial prota- 
gonists has undoubtedly been 
Mr Carlo de Benedetti, who has 
been pursuing a twin strategy 
of building up Olivetti, where 
he is chairman, and of creating 
his own personal industrial 
empire ' which now includes 
food, gar "components, publish- 
ing and investment banking. 

Mr de Benedetti yesterday 
said that Olivetti's takeover of 
Triumph-Adler is important for 
three strategic reasons. “First, 
we started a policy several 
years ago -of internationalising 
Olivetti and -this cannot be 
achieved: only . by expanding 
sales abroad but by. also creat- 
ing an integrated network," he 
said. “West Germany is the 
most important market in. 
Europe and through our 


alliance with Volkswagen we 
hope to bo more German in 
Germany.” He pointed, but that 
Olivetti has operated in West 
Germany for 30 jwars. With 
the addition of Triumph-Adler, 
Olivetti revenues from West 
Germany jump from S167m .to 
more than 5600m. (This figure 
excludes revenues outside Ger- 
many.) 

Mr de Benedettl's second 
reason is that he would like 
Olivetti to become “ a centre of 
aggregation, in the European 
office automation market-" In . 
other words, he wants to take 
advantage of Europe-wide 
economies of scale in research, 
manufacturing and distribution. 

Finally, the Olivetti chairman 
says he sees the Triumph-Adler 
deal as “good from a financial 

- standpoint" and would like to. 

- develop T-A the way he did 
"with Olivetti. Since he joined 
‘Olivetti in 1978, the company's 
sales have quadrupled to 
L6,140bn '($4.ibn). The value 
of Olivetti's market capitalisa- 
tion, meanwhile, has almost 
quintupled over the past two 
years: in 1984 AT & T paid 
5260m for a 25 per cent 
Olivetti share stake — Volks-, 
wagen is now paying 5267m -for ' 
5 per cent of Olivetti. . . 

Mr de Benedetti, like other 
Italian entrepreneurs, is taking 
advantage of both the enor- 
mous liquidity on the IDVui 
stockmarket and of the gains to 
.be realised by raising cheap 
funds in. Italy to acquire com- . 
p antes abroad. It is a trend 
which has by no means run its 
course. 

Alan Friedman 


A PUBLIC RELATIONS BLITZ TO EASE FRENCH FEARS 


Mr Kinnock’s 
new party 


“ THERE are personal reasons 
why we want to develop our 
presence in France. We are 
Savoyards. The French under- 
stand us well. Sometimes, our 
own people in Italy look upon 
us as foreigners," remarked Mr 
Carlo de Benedetti in fiuent 
French. The Italian entre- 
preneur from Piedmont was 
in Paris last week explaining 
why he was launching a flurry 
of -takeover and acquisition 
deals in France and why he 
was introducing one of his sub- 
sidiaries on the French unlisted 
securities market. 

A few days earlier, in equally 
good French, another well- 
known industrialist from Pied- 
mont and the Turin area was 
justifying his group's current 
investment plans in France. 

Mr Umberto Agnelli, the 
deputy chairman, of Fiat, the 
car group which ds also Italy’s 
biggest private enterprise, 
suggested that all the fuss over 
the sudden wave of Italian 
investments in France had been 
somewhat -overdone. -- 

“ Even if Italian investments 
in France have the honour of 
making front page news stories, 
they are relatively limited com- 
pared with French investments 
in Italy.’’ he said. “When you 
look at the economic weight of 
subsidiaries of French com- 
panies in Italy you will see that 
is is exactly double that of 
Italian subsidiaries in France.” 

Both Mr Agnelli and Mr de 
Benedetti have felt the need to 
mount a major public relations 
blitz in France to try to ease 
the growing fears of what some 


members of the French 
administration rail “the 
Italian invasion." 

But it is not just Mr de 
Benedetti and the Agnellis who 
have been holding the head- 
lines. Their plans are also part 
of a wider series of new Italian 
investments in France in a 
number of different key sectors 
of the French economy. These 
include: 

• The car components 
industry, a sector in which both 
Fiat and Mr de Benedetti have 
designs. Fiat has already 
reached a preliminary agree- 
ment with Matra to merge the 
French defence and electronic 
group's car components opera- 
tions. As for Mr de Benedetti. 
he has already acquired nearly 
20 per cent of Valeo, the 
country's largest car com- 
ponents company and is bidding 
for an additional 16 per cent 
stake. If both deals succeed. 
Fiat and Mr de Benedetti will 
between them control a pre- 
dominant chunk of the French 
car components -seetbri*^''-*' " 

• The important food industry 
is also in the throes of increas- 
ing takeover activity, with Mr 
de Benedetti again centre stage. 
The chairman of Olivetti, who 
now also controls Buitoni, one 
of Italy's leading food groups, 
has just introduced on the Paris 
unlisted securities market 
Buitoni's large French sub- 
sidiary. 

Ferruzzi. the Italian agri- 
business conglomerate, headed 
by Mr Raul Gardini, is also in 
on the act Although the com- 
pany has claimed it does not 


intend to take full control of 
Beghin-Say, the move is widely 
regarded in France as a first 
step towards majority control 
by the Italians. 

There has, meanwhile, been 
speculation that Italian inves- 
tors have been acquiring shares 
in BSN, France's largest food 
group which earlier unsuccess- 
fully competed against Mr de 
Benedetti for Buitoni. 

• The broadcasting industry, 
where President Mitterrand's 
decision to grant the conces- 
sion to operate France's first 
private commercial nationwide 
television network — the so- 
called Fifth Channel — to a 
Fran co-Italian partnership, in- 
cluding Mr Jerome Seydoux, 
chairman of the French 
Cbargeurs transport group and 
Mr Silvio Berlusconi, the 


Italian television entrepreneur, 
has touched off a major 
controversy. 

-With their recent manoeu- 
vres, the Italians appear to 
have beaten everybody to the 
draw in France and have been 
among the first to take advan- 
tage of the new opportunities 
for investment offered by de-' 
regulation and the free-market 
economic approach of the new 
government. Indeed. Italian 
investors struck even before 
the right's election victory last 
month. 

Although takeover fever has 
increasingly gripped the Paris 
Bourse — fuelled by the Govern- 
ment’s forthcoming privatisa- 
tion programme — the new 
administration has been especi- 
ally worried by FJafs and Mr 
de Benedetti's designs on the 


ITALIAN ACQUISITIONS ABROAD 


Olivetti 

Pirelli 

Segafredo 

Pirelli 

Pirelli 

Pirelli 

Montedison 

Pirelli 


Rat (with Sikorsky) 
Berlusconi 
Ferruzzi 
Femizzi 

CIR (de Benedetti) 
Olivetti 


Target company 

Acorn (UK) 

Lite! stake (US) 
Vaudour-Dano (France) 
Focom (UK) 

David Systems stake (US) 
Pirelli-Ericsson (Australia) 
Compo (US) 

Motzder (W Germany) 


Westland stake (UK) 

La Cinq (France) 

Beghin-Say (France) 
Hilbdown stake (UK) 

Valeo stake (France) 
Triumph-Adler (W Germany) 


Computers 

Electronics 

Coffee 

Electronics 

Electronics 

Cables 

Chemicals 

Tyre/nibber prods. 


Helicopters 
TV broadcasting 
Sugar 
Food 

Car components 
Office equipment 


French car components in- 
dustry. 

The . new government has yet 
to give its approval for the 
Fiat-Matra agreement. 1 Mr 
Agnelli suggested last week, 
that unless Flat received 
government approval soOn . it 
would have to reconsider the 
deal which he claimed would 
create a strong new. European 
components group.' 

- The Valeo takeover has also 
turned into a more difficult 
than expected business for Mr 
de Benedetti. The management 
of the. large, car components 
company have been trying to 
organise a defence against 3r 
de Benedetti and actively seek- 
ing “white knights" to rescue 
them. . : 

After, his success at restruc- 
turing Olivetti and his acquisi- 
tion of Buitoni, Mr de Benedetti 
now says he wants to repeat his 
Italian industrial empire build- 
ing achievements in France. 

To this end, Mr de Benedetti 
is placing his Valeo shares in a 
holding company called Ceres, 
whi^wSTT* qwtftT TffiF Iffe* 
Bourse and be 40 per cent* 
owned by the Italian entre-. 
preneuris CIR holding company. ' 
This groups his Italian assets 
and -constitutes the second 
largest private industrial-finan- 
cial empire in Italy after Fiat. 
But in part to reassure the 
French of his commitment and 
good intentions. Mr de Benedetti 
has included some of France’s 
leading financial institutions in 
his plans, among them the Com-' 
pagnie Financiere de Suez, 
Banque Nationale de Paris, the 
UAP insurance group and the 


Worms group (who are all part- 
ners in Ceres). He has also 
chosen Mr Alain Mine, one of 
the leading lights on the Paris 
financial scene, to manage his 
.French, operations. _ j 

If the current Italian 
manoeuvres in France have 
been the first to hit the head: 
lines, it is because they have 
been the most visible and the 
largest so far in The current 
French business climate 
attracting, increasing foreign 
investment interest But it also 
reflects the traditional trans^ 
alpine rivalry between France 
and Italy as well as* the old 
French superiority hang-up oyer 
Italians. 

Mr de Benedetti echoed these 
feelings at his gathering in a 
. pavilion off the Champs Elysees 
last week when he suggested the 
French had sometimes a 
tendency of regarding Italians 
as a * sous espfece " or lower 
race; 

- . .The question now. Is whether 
old Gaullist prejudices and fears 
“br^r6te«l£g national 

interest will surface again, 
prevailing overtime new French 
mood <tf - liberalism - -and 
obstructing the current wave 
of Italian investments. 

. Fiat must still be haunted by 
the way General de Gaulle more 
than 15 years ago blocked Its 
efforts to take over Citroen. He 
is said to have called in Mr 
Michelin, who then controlled 
Citroen, and icily greeted him' 
in Italian with the words “Come 
sta." The deal was clearly off. 




Paul Betts 


THE BRITISH Labour Party is 
again beginning to look like 
a credible party of government 
— at least in the sense that it 
wants office and may achieve it. 

The party did well in the 
Fulham by-election earlier this 
month, recapturing a seat that 
it should never have lost, had 
Labour been in a healthier 
state, in the general election 
of 1979. Mr Neil Kinnock, the 
party leader, has made a not 
undistinguished contribution to 
the debate on the British 
Government's acquiescence in 
the American attack on Libya. 
He has struck a popular note 
In trying to drive the Militant 
Tendency out of the party, even 
if he has not fully succeeded 
in doing so. Above all. he has 
challenged the idea that Labour 
is in terminal decline. By now 
the Liberal-SDP Alliance — the 
other opposition — must be 
seriously worried about this re- 
versal of fortunes. It can no 
longer be assumed that the 
crown will pass to them when 
the Tories fade. 

Yesterday Mr Kinnock 
launched his new party, or 
rather the Labour Party he 
would like to lead if he has his 
way. As he would be among 
the first to admit, there is not 
too much new about it. He said 
at a press conference that the 
basic message of democratic 
socialism was a strong one that 
remained applicable to all times: 
it was about greater fairness in 
society, about providing a safety- 
net for those too old, too sick 
or just too unlucky to be able 
to fend for themselves. 

Distinctly American 

The novelty about Mr Kinnock 
is that he says it in modem 
terms and as if he intends to 
pull it off. The party political 
broadcast that introduces the 
freedom and fairness campaign 
last night can be criticised on 
a number of counts. It looked 
almost too Saatehi & 
Saatchi (the advertising com- 
pany that made Mrs Thatcher's 
campaign in 1979) for words. 
It said virtually nothing about 
policy that has not already been 
said by Dr David Owen and the 
Social Democrats, and it would 
have been hard even for some 
Tories to take offence. 

There is also something dis- 
tinctly American about Mr 
Kinnock’s approach*, it seems as 


though he is bent on running 
for president in 1987 or 1988 
and has given no thought to 
what will happen to him or the 
Labour Party if he loses. 

Yet the approach is certainly 
refreshing, rather like the 
younger Mrs Thatcher or the 
Social Democrats when they 
first came into being. It Is 
all very well to say that it is 
too siickly commercial; that is 
What much of the presentation 
of politics is about, both here 
and abroad. It just took the 
Labour Party some time to 
catch up. 

Mr Kinnock has another 
factor on his side. There will 
be a large group of young 
voters in the next general elec- 
tion who will have known no 
other British Prime Minister 
than Mrs Thatcher. The appeals 
for better housing, better 
health and more preventative 
medicine, better schools, how- 
ever much they have been 
heard before, can come through 
to the young as new. 

Almost the most striking cal! 
in Labour's new litany is the 
demand for law and order — 
** more bobbies on the beat," 
as Mr Kinnock said yesterday. 
A younger generation may not 
find that quite so ironic as the 
old. 

Incomes policy 

These are still early days. 
The next general election could 
be two years away and in the 
intervening period anything 
could happen. The next big test 
for Mr Kinnock’s new party 
therefore is not so much how 

it fares with the electorate as 
how it fares in the old Labour 
Party it is trying partially to 
escape from. 

The next Labour Party con- 
ference in the autumn, where 
policy will have to be discussed 
and block votes taken on all 
sorts of measures such as re- 
nationalisation, an end to 
American bases or no more 
nuclear power, will be crucial. 
There is also the question of in- 
comes policy and whether 
Labour could govern without 
the consent of the unions. 

For the time being, however, 
Mr Kinnock is running well. He 
is beginning to persuade the 
Labour Party that there is life 
in the 1990s. The Alliance and 
The Tories will have to take- 
more. After all, he has learned 
from them. 
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Clore leads 
new raid 

Sir James Goldsmith. Rupert 
Murdoch, Robert Holmes 4 _ - 

Court— the list of foreigners [Y/1 PT1 QTftff WlSlfTPTC 

joining the corporate raiders on J.TM.V'AK Lv ® 

Wali Street is steadily growing. -- 

But one name which keeps 

cropping up these days is that 

of Alan Clore, the 42-year-old 

son of the late Sir Charles 

Clore, founder of the Sears 

retailing empire. 

Clore, who is based in 

Geneva, . has been active for already made a handsome turn r — - — 

some time in the US and first ■ on their investment in Kaiser AM 

attracted the attention of the Steel. * A* 

" smart money" on Wall Street Frates and Clore, who is pro- ✓'■''13k E a , _ 
five years ago at the time of viding the bulk of the initial f III B 

Wheelbrator Frye’s 5600m bid financial backing, now plan to I... s-fa Q 

for Pullman. _ reap the same sort of magic *" 

He bought a 5.9 per cent on Kaiser Aluminum which — * _ FT * S 

stake in Pullman for $21 .3m with assets of $3bn, and a work- 3> T _ 

and sold it for S3 5 m three i force of 13.450, is a much bigger i"— 

months later. I target than the steel company. / 1 ^ff| 

In 1982, Clore mounted a I Cornell C. Maier, Kaiser ;) 

proxy fight for control of Gulf Aluuunmm’s chief executive. (X. \ 

Resources & Chemical Corpora- describes the latest $28 per / A 

lion, an asset-rich. Houston- . *^2?^ °ff er from Frates as: 1 A gm 

based natural resources group, [ ' The same garbage he came \ 4 dKSPA yLajpjl 

and until recently this appeared ! out with before. It is speculative \ \ JgA VV, ? 

to he his main interest in the I ““ conditionaL" tCT-H TIB* vsiglisefill * 

US, though its financial per- 1 ——————— 

fonnanee has been lacklustre, j Fit to burst 
But Clore stepped down as ; A 

chairman and sold his substan- . John De Lorean, still facing ft 

tial stake in the company multi-million dollar lawsuits ft V - 

shortly after he narrowly J over his ill-fated sports car l 

avoided defeat in another proxy venture, has gone into the M .. „ . . „ , 

battle with a group of dissident I health and fitness business. Pfot me ooctor — far Fowler 

shareholders. j In an interview in the US has “*** me *» examine you." 

Since then he has emerged | magazine. Automotive News, the ■■■ ■ — 

as a substantial investor in JJ-year-old former General sonje ^ ^ spar]de was 
various companies including | Motors executive said he was fr0In ^ lau £ ch yesterday of a 
Revlon, ihe beauty products j associated wiui two Arizona- £1 5m advertising campaign for 
group, and Rorer, a drugs com- i based companies, one of which Pimms drinks 
panv. ! planned to set up a chain of _ . ' _ 

His latest interest is Kaiser j ? f " d - th * other - t0 home U^de^Sm-reSJS bS 

Aluminum. America's fifth big- ^ theSe o/Sms a^The? 

gest aluminium producer, which , i^rean said ne naa not niefmers’ brands in the UK— 
has been piling up losses for ‘tested any money m the {“““J p 5?Ui e evSrt with 
several years, and is currently ( ventures but would receive SKA 5 a "othV r meetiS 

fighting off an unwelcome commissions from any franchise JJ* 1 ! S ^he d 3 v “ eetin S 

S1.2bn takeover bid from an »*e» f ° r w *“ch he was respon- f * ***■ 


nounced bluntly: “Td reckon 
that a fair percentage of the 
DCL blokes here are worrying 
about their jobs and whether or 
not the headquarters will be in 
Scotland.” 

Saunders, the man who took 
an axe to more than 100 Guin- 
ness subsidiary companies when 
he took over as chief executive 
of the group in 1981, was at 
pains, later, to dispel some of 
the anxieties about the future 
management structure of the 
merged business, 

John Connell, chairman of 
DCL who bowed out of much of 
the fighting in the later stages 
of the bid. is to become presi- 
dent of the company. Saunders 
wIU take firm command as 
chairman of DCL and chief 
executive of the whole group. 

Three Guinness directors — 
Victor Steel, Shaun Dowling 
and Tom Ward — are to join the 
DCL board. But there is no 
word yet about the fate of the 
remainder of the board, most of 
them DCL veterans. . 


For details of every 
company on the USM, 
just send us yours 

From one of the leading financial data services in Europe come two key 
sources of -information on the UJC Unlisted Securities Market the Extri ' 
USM Card Service and the Excel USM Handbook. To have the benefit of 
them, all you have to do is fill iii the coupon. 

The ExtcUJnUsted Securities Market Service 
The service provides you with details of all the companies traded on the 
market along with a monthly record of dealing prices. Every new 
ajbscrfber receives a complete set of annual arid news cards, which Is 
then updated twice every week. 

Annual subscription: £500 (overseas- subject to quotation) 

T h f 1 FfSi^ nIisted Sec «rities Market Handbook - 
April 1986 issue 

fin and al irrfonnation. it gives you a share price record, a directory of ' 

^ - 

Order your copy now at £ 15.00 (or the next three Issues for £42^0.) 
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Dog-days 


Extel 


“ Not me doctor — Mr Fowler 
has sent me to examine you." 


£1.5m advertising campaign for 
Pimms drinks. 

Senior managers of Distillers 
home trade team — responsible 


sales for which he was respon- lat ® r “A 1 * 6 ***■ J 
sibie Ernest Saunders, 


rZT-XtVI "fve believed be,.* end “ 

~ K«d f °v£ n 

be* mM,lne at D,shUers 

T&nS T f0U v d ' d \ th , e * iate f ?ve * nev w^had* any problems." w ?, uld «« were 

Henry J. Kaiser, ihe last of * g cr au *_ nervous," confided one manager. 

the great self-made American nervously. “ but there is bound 

industrialists. The Kaiser PimiTt S number *o be a period of uncertaintv.” 
empire was split some years ago Another, more jovial, fellow, 

and Frates and Clore have For all the usual razzmataz2. sipped his Pimms and pro- 


Ray B nekton, general secretary 
of the train drivers' union. 
Aslef. and his wife Barbara, 
are among the senior union 
figures attending this week's 
annual conference of the Scot- 
tish Trades Union Congress in 
Aberdeen. 

Nothing unusual in that: the 
once-a-year trip north of the 
Border at the start of the 
Spring union conference season 
is standard practice for many 
London-based union leaders. 

But no other union leader 
has taken his dog along — in 
Buckton's case, a little Jack 
Russell terrier, . which joined 
the family when , the locomen’s 
leader was TUC chairman in 
1984. The terrier’s name? 
What slse, but TUC Providing, 
perhaps, a more- fitting: image 
in these days • of declining 
membership than . low’s old 
carthorse. 


Useful 

A Baghdad hotel informs its 
guests. ‘Most of st&ff speak at 
least one language-." . 
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HOSTZNG an economic summit 
in what is ahnost eemicly me 
year of a general election, the 
Japanese Government has made 
an -intense effort 'to explain its 
economic management 

Recent weeks have seen 
the publication- of the 
Maekawa report, commissioned' 
last autumn by Mr Yasuhiro 
Nakasone, the . Prime Minister, 
to take a hard look at the 
structure of . the . Japanese 
economy and" the unveiling of 
another economic package 
designed to stimulate Japanese 
domestic demand. 

Officials explain how Japanese 
Industry is suffering 'under the 
35 per cent revaluation of the 
Yen since last October. “ Bear 
with us." is the general mes- 
sage, " we know our export 
dependence is a problem and 
that it has to change. We are 
taking tough medicine in the. 
foreign exchange market and 
doing whatever else we can.” 

The country's $50bn .current 
account surplus Is the main 
bone of contention. 

“ It is impossible for Japan 
alone to continue to be an 
island of solitary prosperity, 
with a large current account 
imbalance, depending upon ex- 
ports." said the Prime Minister 
recently in greeting the 
Maekawa report. The problem 
is tint it will prove impossible 
to correct this imbalance 
swiftly. 

Beyond " the immediate 
“j-curve” problem,' the 
pattern of Japan's trade will 
assert itself. Seventy per cent 
of Japan's imports are fuel and 
raw materials whose Inter- 
national prices are weak and 
which are decreasingly vital to 
the growth of the modem 
Japanese economy. Ninety-six 
per cent of Japan’s exports in 
1984 were manufactured goods, 
and 70 per cent machinery and 
industrial equipment. 

How quickly will the rest of 
the world's appetite for these 
products evaporate as their 
price rises? Japan’s cheaper 
videos, hi-fis, and cars may well 
be challenged by the produce 
of Asian NTCs like Korea, But 
in the capital 'goods , sector the 
lesson from Germany in the 
early 1970s (when it, too,. stood 
in the dock on charges of 
excessive success) was that 
once a reputation for quality, 
delivery and after-sales service 
is established, sales of capital 
equipment are remarkably un- 
affected by price. 

Another offsetting factor will 
be the reaction of the Japanese 
private sector Itself^ ' “ Export 
or die," may be an outmoded 
exhortation for the Japanese 
economy its a whole, but for 
several huge companies it -re- 
mains a fact” of life. In 1984 
exports made up' S8 per cent of 
Nissan’s sales,-. 71 per cent of 
Honda’s,. 69 per cent of Sony’s, 
67 per cent at Mazda’s 62 per 
cent of Sharp’s. These are 
companies with V life-time em- 
ployment: fixed - labour costs 
mean they cannot afford to give 
up such* vital element at their' 
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Japan and reflation 


Where good intentions do not 
yet amount to a policy 


turnovers in : the face of the 
stronger Yen. 

Nor need they. In many, con- 
sumer product Japanese com* 
panies have delivered -a quality 
and innovativeness whose price 
sensitivity in Western markets 
has never-really -been tested 
during the cheap-Yen era.. A 
glimpse of a commuter traffic 
jam in Tokyo leaves a formid- 
able - impression iff the' high- 
quality, price-no-ahject . chal- 
lenge the Japanese motor indus- 
try can -now unleash; 24-valve 
double^uibo, gadget-laden cars 
whose novel shapes suggest that 
Japan is poised to dictate the 
look of the product over the 
next decade just as it does al- 
ready for cameras . and home 
electronics. 

It is going to take quite some 
exchange rate .adjustment to 
neutralise such talents and such, 
imperatives.. 

For the moment, and to the 
intense disquiet of Western 
Governments, the Japanese 
Government is talking about 
H transitional . .relief " to those 
parts of industry that are suffer- 
ing from the Yen’s new 
strength.-- Tinkering aside the 
idea of a full-scale fiscal re- 
flation remains taboo in Tokyo, 
though - there are signs 

that the? all-important “ consen- 
sus ” in this matter is shifting. 

Trying to get to the bottom of 
this aversion proved an exercise 
of the onion-peeling kind. Why 
did tbtf supposedly independent 


Maekawa. Commission accept 
without explanation the Govern- 
ments aim of eliminating the 
issue of new bonds to fund the 
central Government deficit by 
1990? 

'■ Watson Hiraiznmi, Minister 
of State - for Economic Plan- 
ning, explained that the policy 
was the " sacred domain of the 
Prime Minister, . a personal 
conviction which even a com- 
mittee. like .that could not 
question." . 

Why did the Prime Minister 
persist in this conviction? 
Because, several senior officials 
explained, he was dedicated to 
the reform and streamlining 
of Government It would he 
hard to spend more with one 
hand, while trying to prune 
back . bureaucracy with the 
other. 

That aside, did the Japanese 
Government feel it was up 
against real financial con- 
straints? Yes, said officials at 
the Ministry of Finance, the 
central Government's accumu- 
lated long-term ' debt was 
higher in relation to GDP than 
in any other country (see 
chart) in the Group of Five. 

Why focus on central Govern- 
ment debt rather than general 
Government borrowing as a 
whole? Because, the Finance 
Ministry officials explained, the 
latter was diminished by large 
state pension provisions, which 
were necessary because Japan’s 
population was set to age much 




property 


From Dr C. Oppenhepn .- . 

Sir.— There is a particular 
proposal in the intellectual pro- 
perty and innovation White 
Paper which seems to have been 
generally overlooked. Clause 
8.13 states that “ fair dealing ” 
will no longer apply to “com- 
mercial” organisations. 

“Fair dealing” is the right 
of someone to take a single 
photocopy of a single article 
from a journal, or a small sec- 
tion out of a hook, for the pur- 
poses of research or private 
study. The idea is had because 
it discriminates against com- 
mercial companies, who have 
legitimate reasons for wanting 
photocopies for research, it 
would be difficult to define 
" commercial " and it would be 
impossible to fairly enforce. 

It has already been sug- 
gested that large companies 
will set up not-for-profit institu- 
tions, who will be genuine 
academic research establish- j 
meats and who do all photo- 
copying on behalf of the parent . 
companies. Large libraries, who i 
carry out multiple photocopies i 
for all and sundry will have 
to inquire whether the client \ 
wanting a photocopy is commer- 
cial or not— and will have to 
discriminate between its various 
clients accordingly. The defini- 
tion of “ commercial ” will in 1 
any case cause problems. 

Let us hope, therefore, that 
this bad proposal, amongst 
much that is sensible, will be 
dropped before the Copyright 
Bill enters Parliament. 

(Dr) Charles Oppenheim. 

80. The Warren, 

Billericay, Essex. 

Expensive to 
work 

Sir,— Professor Richard lap 
ard (April 15) predicts a fall 
of 750,000 unemployed if a £100 
a week j’ob were offered to 
them. 

The total sum of benefits 
available to "a single un- 
employed living away from 
home varies according to geo- 
graphical location, but in south 
London be can receive up to 
£70. In work on.£100 per week; 
bis tax is £17.10, NI contribu- 
tion £9.02 and travel to and 
from work a minimum of £o. 
leaving him a net income ot 
£68.88. A married/two Child 
unemployed could draw around 
£90 In benefits as against a 
working net income of £80. 

It is not even a question ot 
considering a £100 a week job. 
He simply cannot afford to ao 
so. Before planning to create 
jobs at this figure, surely the 
time has come for politicians 
and academics to face fact 
that there are some 500.0W 
vacancies which no one is win- 
ing to fill at this moment 

Tax and NI contributions on 
low pay ate two of the major 


Letters to the Editor 


factors of enforced unemploy- i 
mem and no Government has 
made the slightest attempt to i 
change this situation. Until one ! 
does, unemployment will con-, 
tinue to rise and the taxation 
system will condemn more 
people to the dole queues. 

D. G. Franklin. 

121 Kemungton Road, SEU 

Investment by 
the state . 

From the Director* • 

Aims of Industry 

Sir, — Michael Prowse’s sum- 
mary of the nationalisation^ 
privatisation arguments (April 
18) covers a lot of ground. But. 
it leaves out some essential 
points. - , 

The return on capital - in- 
vested in state industries was 
about one-third of the. return 
in private industries in the 
1960s. There was virtually a 
nit return in the 1970s overall 
in state industries. That meant 
that Britain was poorer than 
it needed to be. 

A by-product of nationalisa- 
tion was the major political 
one -— that unions eventually 
realised that a strike in a 
nationalised industry was a way 
of bringing a government down. 

Mussolini needs to be given 
credit for his corporatism and. 
seminal idea of the state invest- 
ment organisation which buys 
into a large number of com- 
panies. That was the blue-print 
for such organisations, as the 
National Enterprise Board. 
Even now the state and nationa- 
lised industries own or partly- 
own something like 1,000 com- 
panies in this country and 
abroad. 

Michael Xvens. - 
40 Doughty Street, WCl. 

The Finance 
Bill 

From Mr X. Martin 
Sir, — Mr Charles Beattie QC 
fApzil 18) must -have written 
with tongue in cheek when he 
referred to the considerable 
volume of fiscal legislation in 
the last seven years and the 
fact that it has’ resulted in 
empire building in the tevetme 
departments. 

Surely the volume of tax law 
coupled with the fact that so 
much is incomprehensible — 
even to the experts— means that 
counsel’s opinion has to - be. 
sought more often than at any 
time previously. ; especially by 
accountants and .lawyers who 
nowadays have the additional 
worry of possible professional 


negligence claims by their 
clients. I would suggest that 
the tax bar has never had it so 
good! 

John F. Martin. 

57 Tycehurst E(U, 

Lough tow, Essex. 

Wake up to 
May 1 

From Miss G. Keane 

Sir,— Last November the 
Chancellor announced the vir- 
tual abolition of the redundancy 
payments rebate from October 
3L 198$. After that date the 
rebate, 35 per cent of the statu- 
tory redundancy payment, 
would only be payable to em- 
ployers with less than 10 em- 
ployees. Despite the total lack 
of prior consultation, it could 
be said then in the Govern- 
ment’s favour that 12 months 
notice was given of the change 
and the extra £2 00m costs it 
imposed on employers. 

Now the Government is seek- 
ing to change even that period 
of notice. As you reported on 
April 18 the Government has 
tabled an amendment to the 
Wages Bin to bring the change 
forward to August 1 (or the 
date of the Bill's enactment, 
whichever is the later). This 
change is estimated . to involve 
an additional £40m for em- 
ployers. 

The Government may regard 
this -as a small change; many 
employers will disagree. Three 
months’ notice is far from suffi- 
cient in view of the minimum 
90-day consultation period re- 
quired for larger-scale redun- 
dancies and the 12-week mini- 
mum period of notice to which 
long-serving employees are 
entitled. In effect, employers 
have only until May 1 if they 
are to comply with these legal 
obligations and still claim the 
rebate. 

The Government’s desire to 
save money in this way entirely 
overlooks both the purpose 
and the funding of the redun- 
dancy rebate scheme itself. The 
Redundancy Fund, set up in 
1965. was, and is, funded by a 
specific addition to National 
Insurance contributions (cur- 
rently 0.15 per cent of payroll 
for employers. 0.25 per centof 
wages for employees). The 
rebate which started at 60 per 
cent, accompanied the introduc- 
tion of statutory redundancy 
payments and was to help em- 
ployers and employees alike. 
-Red undanc y payments inevitably 
fall on employers at a time when 
they are least able to afford 
them. 


more rapidly between now and 
2020 than those of Its G5 
partners. 

Within the Ministry of 
Finance, a singularly distin- 
guished and old-fashioned 
building, in which an elite of 
pale, dark-suited bureaucrats 
work at desks piled high with 
statistical ledgers, another 
reason for the conservative 
fiscal policy gradually emerged. 

Japan has cruelly progressive 
rates of income tax, but its 
overall tax take as a percentage 
of GDP is low because indirect 
taxes are low (see chart). 
Europe ail-style VAT proved 
politically impossible to intro- 
dace in the late 1970s. In an 
economy with an endemically 
high savings Tate, tax raising 
and tax spending by Govern- 
ment would have a net stimu- 
lative effect 

Fiscally neutral tax reform, 
sh ifting the burden from direct 
to indirect tax, is already on 
the agenda in Japan. What 
Ministry officials are discreetly 
hoping for is a net revenue 
increase, - rather than 
neutrality, so they can reconcile 
more spending with sound 
book-keeping. But in an elec- 
tion year, in which Mr Noboru 
Takeshi ta. the Finance Mini- 
ster, is hoping to take over 
from his party colleague Mr 
Nakasone as Prime Minister, 
toe logic of all this is hope- 
lessly enmeshed in politics. 

Another area where Japanese 


If . the .Government considers 
that this method of spreading 
the cost of redundancies is no 
longer desirable, can It justify 
toe addition of National Insur- 
ance contributions collected for 
I this purpose? How can the 
. Government justify this predpi- 
I tons abolition of the rebate? 
Georgina. Keane. 

Titmuss, Sainer and Webb, 

2 Serjeants' Inn, EC 4 

Docklands light 
railway 

From Dr G. Redman. 

Sir, — The City of London 
Corporation is reported (April 
17) as having rejected for a 
second time London Regional 
Transport's proposals for the 
siting of the proposed City 
terminal for the docklands 
light railway extension. 

It surprises me that there 
has been no public comment 
on the feasibility of re-routing 
the Waterloo and City line so 
as not to terminate at Bank 
but to run along Cannon Street 
(with a station there, connected 
by underground travelator to 
toe Bank) and provide a 
through route with the dock- 
lands light railway. This would 
enhance the status of the 
Waterloo and City line (which 
in any case is overdue for 
refurbishment and renewal of 
rolling stock) at a time when 
Waterloo station is destined to 
become the terminal for trains 
ncin g the Channel tunnel to the 
Continent. 

(Sven that the extension of 
toe docklands light railway to 
the City has been laid down 
as an essential component of 
the whole Canary Wharf pro- 
ject, it appears to me to be 
very shortsighted for the City 
Corporation and LET (and 
British Rail) not to be sitting 
round one table and seeking 
an urgent and mutually satis- 
factory solution to toe problem. 
(Dr) G. H. Redman, 

69, Rtpplevoie Grave, NI. 

Spending on 
research 

Imperial Cancer Research Fund 
From the Secretary, 

Sir, — Sadly neither toe 
Cancer Research Campaign nor 
toe Imperial Cancer Research 
Fund spend such a high propor- 
tion of our incomes on research 
as you quoted on April 16 (100 
per cent and 95 per rent 

respectively). 

We both quote the actual per- 
centage in our advertisements. 
For us it is 03.1 per cent and 
for toe CRC it is 92 per cenL 
In both cases, the remainder 
has to be spent actually raising 
more money and on basic 
administration. As a matter of 
fact these expense ratios place 
us both very high on the list 
of effective fund raisers. 
(Major General) A. W. Dennis. 
P 0 Box 123, 

Lincoln’s Inn Fields WC2. 


consensus-building needs a 
push is in toe reform of its 
savings and financial system. 
There are two problems, 
directly linked. The Japanese 
are naturally thrifty, and are 
further encouraged to save, 
rather than spend, by tax breaks 
on small savings accounts. 
The Japanese financial system 
has been lopsidedly liberalised: 
it is easy for the world to bor- 
row Yen at market rates but 
harder to invest them. 

The common link is 
Japan's postal savings system, 
a network of 23,000 small post 
offices whose total assets are as 
great as Japan's 65 regional 
banks. They can raise finance 
at cheap, official rates because 
they pay no rent or postal 
charges and are particularly 
immune from fiscal investiga- 
tion. They are political dyna- 
mite because their managers 
are pillars and vote-deliverers 
in the local community. They 
provide the public sector with 
substantial quantities of cheap 
funds. 

Until this system is asked, 
hVp the TSB in Britain, to 
stand on its own two feet and 
compete in a money market 
with toe banking system, it will 
be hard to remove toe fiscal 
breaks which underpin it and 
hard to allow Japanese short- 
term rates to be determined 
by market forces. The Tokyo 
financial centre badly needs a 
Japanese treasury bill market 


to provide a secure and liquid 
form of Yen investment. It can- 
not have one, at the moment, 
because its existence would 
blow toe Japanese postal saving 
and rigged interest rate system 
apart. 

Again this is an area where 
the consensus is shifting — 
"the dynamite is now damp.” 
according to Motoo Shiina. the 
director of the international 
bureau of toe ruling party. But 
again, it is hard to envisage 
much progress with an election 
in toe wind. 

America's desire to see 
Japan reflate is one that is 
hard to reconcile with toe re- 
duced economic role for Govern- 
ment which America — and 
Britain, for that matter — 
would naturally advocate. 
Japan is steadily lowering In- 
terest rates — "pushing hope- 
fully on a piece of string." as a 
senior executive at Nomura put 
this. 

** I would hope that each one 
of my fellow Japanese will 
pause and reflect upon your own 
life-style and will give some 
thought to achieving an en- J 
banced pattern of consump- ' 
lion,” said the Prime Minister . 
toe other day. Officials insist ' 
that such exhortation, and 
ploys like the "Beef Week" 
announced in the latest eco- 
nomic package, work in Japan. 
The Maekawa report empha- 
sised toe need for greater pri- 
vate consumption and Mr 
Shiina called toe report a “gas 
diffused into the atmosphere 
and breathed in over years to 
create consensus”. 

Yet one suspects that this 
gaseous approach to reflation 
is neither swift enough nor 
appropriate. The abiding im- 
pression of many Western 
visitors to modern Japan is of 
private elegance set in a public 
shambles. On one hand Japan 
designs and avidly consumes 
beautiful products and makes 
art of many of the little 
details of life. On toe other it 
allows bidonville townscapes to 
ramble over its hills. 

Here is a collective dimen- 
sion to Japan's standard of 
living which will not respond 
to increased public consumption 
or infrastructure investment in 
the narrow, biidge-and-motor- 
way sense of the term. The 
Government directed Japan's 
pell-mell, export-avid economic 
reconstruction and then let toe 
private sector have its head. 
Should It not now work out a 
vision of what Japan will look 
like in 50 years and set this 
out in targets, zones and pro- 
jects to which the private 
sector can react? 

But swiftness is the more 
immediate lack. The current 
account surplus will not go 
away. The Yen threatens to 
become a negative interest rate 
super-currency. Soon “ mea 
culpa '* and good intentions 
will not suffice as policy inside 
a country which still values its 
work more highly than its play. 

Nicholas Colchester 


Lombard 


The tyranny of 
arms control 


By Malcolm Rutberford 


HERE ARE two hypotheses and 
a tentative conclusion. 

One of the least likely events 
is a nuclear war between the 
superpowers. 

The failure of the super- 
powers to rearii agreement on 
nuclear arms control makes it 
more difficult for them to agree 
on other matters. 

Therefore, why not put arms 
control on toe shelf for a while 
and talk about something else? 

Arms control has become one 
of the tyrannies of our time. 
Hopes of success are much 
exaggerated: even when agree- 
ment is reached, as in Salt 1, 
it fails to take account of de- 
veloping technologies. There is 
always a new system In the 
offing while the negotiators are 
trying to put a ceiling on the 
old. 

A breakdown of arms con- 
trol talks is much worse. It 
leads to yet more competition 
in destructive weapons and — 
more important — wipes vir- 
tually every other subject off 
the agenda. 

During the period of detente 
in toe early 1970s, it was said 
that progress between the 
superpowers on arms control 
was essential to progress else- 
where: for example, in central 
Europe or even the Middle 
East That proved to be false, 
partly because Salt 1 was not 
quite the show-stopper it was 
supposed to be and partly 
because events elsewhere have 
their own momentum. 

Nowadays, it is worth looking 
at it the other way round. If 
the United States and the Soviet 
Union can reach a closer under- 
standing on other matters, 
maybe it will be easier ro 
reach an arms control agree- 
ment later. 

It is not as if nuclear war 
is imminent or anything like 
it. There is, has been for a 
long time, and will continue to 
be for the foreseeable future an 
approximate nuclear balance of 
power or “ rough parity.” It 
would require a lunatic in 
Washington or Moscow, or both, 
to unleash iL That does not 
seem to me a very likely event. 
Moreover, the Americans are 
not going to establish their new 
strategic defence system over- 
night. 

Yet in a curious way it is 
the nuclear rivalry that pre- 
occupies some of toe best minds 


in the two superpowers. They 
have become hooked on a prob- 
lem that may be unre solvable, 
and may even have temporarily 
resolved itself by the existence 
of parity. 

What else could tbey talk 
about? There is the Middle East, 
for a start The idea that there 
could be any kind of settlement 
in that part of the world with- 
out the participation of the 
Soviet Union has always seemed 
incomprehensible, despite the 
way the Americans ding onto it. 
They could begin in quite small 
ways: for instance, by trying to 
mediate in the Iran-Iraq war 
which has been going on for 
more than five years. Then they 
could move on to Palestine. 

Should that sound fanciful, it 
is worth asking the question: if 
the superpowers do not try to 
bring peace to toe Middle East, 
who will? And if there is no 
peace in the Middle East there 
is always toe danger of toe 
superpowers being drawn into 
the conflict. 

They could talk about central 
Europe: what is to be roe next 
movement after the relaxation 
of more than a decade ago? Do 
the Soviet Union and its allies 
want to enter more fully into 
the world economy? They might 
even have something to say to 
each other about the implica- 
tions of the fall in the oil price 
and the future of world 
supplies. 

They could talk about specific 
areas of conflict as well: 
Afghanistan, Central America, 
Angola and Southern Africa. 
There might be a mutual 
interest in establishing how far 
each side is prepared to go and. 
how far the other will let it. 

Not least, there are matters 
of arms control not on the 
nuclear agenda: the force reduc- 
tion talks in Vienna, for 
example, of the Stockholm Con- 
ference on Disarmament in 
Europe. They could prove alto- 
gether more tractable titan the 
great issue of nuclear weapons 
— that could come later. 

It would be excellent, of 
course, if President Reagan and 
Mr Gorbachev could stop toe 
nuclear rivalry once and for all. 
The chances are that they will 
not If toev fail, all toe other 
rivalries will get worse. That 
is why it is mistake to attach 
too much importance to seek- 
ing a nuclear agreement. 
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How the aluminium people 
keep fresh salmon fresh 
for 63 hours 


Dependable air freight for peris- 
hable products has always been a 
headache for the woricTs food pro- 
ducers. Now the problem has been 
solved. In coHaboratkm with SAS 
and Frigo ta iner, ASV has developed 
an air freight container based on 
an Insulation tectrique that makes 
K safe for perishable products to 
be freighted long distances. 

The temperature inside the contai- 
ner can be kept virtually constant 
for as long as 63 hours - even at 
an ambient temperature of +20°C/ 
70°F!I 

The world's leading airlines use 
ASV air freight containers 

A standing programme of materials 
research and development, combi- 
ned with ASVs collective experience 
and know-how in the aluminium . 
industry, has put us in a dominant 
. position on the world market - 
also when it comes to air freight 
containers. Farreaching develop- 
ment work has come up with a 
design that taking advantage of 
the lightness and strenght of alu- 
minium, has produced the lightest 
and strongest containers on the 
market What’s more, they also 
satisfy the extremely strict safety 
requirements of the world’s leading 
airlines. ,-.4^ 


From basic research to finished 
product within the same 
group of companies 

ASV products are a result of high- 
technology research and develop- 
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Extenshre development work has 


products long distances in insulated 
containers from ASV. Fresh salmon 
for quality conscious Americans 
come by akin insulated containers 
fromASV. 


ment and the group’s own top- 
quality materials. ASV research 
' centres make their know-how avail- 
able, as do special companies 
.within the group. This total mix en- 
sures technologically advanced 
products at competitive prices. 

This is how we are today able to 
produce containers and pallets for 
some of the world's leading airlines. 

International network of 
cooperation 

ASV has subsidiaries and coopera- 
ting partners throughout the world, 
including the USA, Sweden, Den- 
mark, the United Kingdom, Ger- 
many, Finland and Hong Kong. 
They take care of personal contacts 
and the service aspect for our cli- 
ents, and maintain the close co- 
operation we regard as necessary 
to achieve the best results. 

Would you (ike to know more about 
how ASV can extend your opportuni- 
ties for using aJuminium?Simply fa in 
the coupon and return it to ASV Alu- 
minium. 


Asv 


PUP1 ALUMINIUM 

the ' aluminium people 
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ASV develops air freight containers 
and markets them to the world’s 
leading akttnes. Here, In front of one 
of the containers. Director Tom 
Leegaanf, Marketing Manager Jan 
HdgeNieben and Sales Manager 
Jan Christiansen. 
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UK’s new 

market 

regulators 

demand 

immunity 


UK licence round proceeds 


BY DOMINIC LAWSON IN LONDON 


By Alexander N1 coll 
in London 


THE self-regulatory bodies which 


SHELL and Esso said yesterday 
that they had rejected plans for the 
£2.5bn (S3.8bn) joint development of 
a cluster of five oil and gas Gelds in 
the North Sea. 

The announcement came as the 
British Government confirmed that 
it was to press ahead with a 10th 
offshore oil and gas licensing round 


are due to police London securities ‘*fsp ite “^P 5 ® 01 Dil pnc« and 
markets in the City’s new structure c “ l m N"* Sea exploration. 



y?c? 


7| 


Scotland 



link the application with a bid to fl|*/\f|/\Tp 

drill in deep water frontier acreage. -Lj U1 UI1U Iv 

The Energy Department recognises 
that in the current climate a contin- wm 4 % Aq- 
uation of that policy might result in- 111 2a T KCt 
the oil industry's walking away 

from the round. By Jonathan Carr in Frankfurt 

The 10th round is likely to be 

completed early next year. Mr Alick WEST GERMAN banks are gradu- 


German 
banks lift 
role in 
Euronote 
market 


yesterday issued a strong joint 
warning that they will not operate 
unless they are given protection 
against litigation. 

_ “The self-regulatory organisa- 
tions (SROs) have collectively de- 
cided that it would not be possible 
to invite members to join, or people 


The Energy Department is deter- Abaideen smmAna 

mined in part to encourage the 

North Sea supplies industry. "s 

Although larger oil companies 

said they were quite happy to see _ ""X, 
no delay in the 10th round, the X 

move was less well received by 
small UK exploration companies. 

One said yesterday; "We need new the first round since the 6th in 1978 


Sansst Area 


it more intensive examination.” 

The reluctance of the oil industry 


to serve as directors or officers, une saia yesienzay: we neea new me nrstrouna since me om in i»/o 
unless SROs receive a similar in- onshore exploration like a hole in with no cash call on the industry, 
rfpmntiv the head." The previous licensing round in 


first ever development of a cluster margins available. 


demnjty from litigation to that ac- 
corded to the Securities and Invest- 
ments Board (SIB)." they said. 

The six SROs, including the Lon- 
don Stock Exchange and the Inter- 
national Securities Regulatory Or- 
ganisation (Isro), which represents 
the Euromarkets, are seeking an 
amendment to the Financial Ser- 
vices Bill now before parliament 

Last week they wrote to Mr Mi- 
chael Howard, the minister over- 
seeing the bill, asking him to recon- 
sider the Government’s refusal to 
provide immunity on the same ba- 
sis as for the SIB, which is to he the 
umbrella regulatory authority. 

Their position is based on opinion 
sought jointly from legal counsel at 
Isro's initiative. 


Dr Colin Phipps, chairman of 1985 raised El22m for the UK Gov- 
Brindex, the association of British eminent 


The previous licensing round in of small North Sea oil and gas I But it added that the banks were 


independent oil companies, said There is a wide spread of acreage 


yesterday: “We would have pre- on offer, concentrating on the ma- 
f erred it If the 10th round had been hire producing regions of the North 


deferred.” 


Sea. The Government has steered 


tiwake field, at a cost of £2.5bn. It shoots in foreign financial centres. 


The Government has made an ef- clear of offering tracts in areas such 
fort to make the round enticing for as the Irish Sea and the English 


was the most costly new develop- 
ment ever considered for the UK. 


even the smaller companies. It will Channel. 


not auction any of the blocks on of* The Government is dropping its 


fer, which Dr Phipps said yesterday 9th round requirement that compa- 
“was a very positive aspect” It is nies seeking prime blocks should 


6,000 jobs over three years. 

Opec pessimistic about ini price, 
Page 3 


Mobil reports 38% gain in quarter 


BY WILLIAM HALL IN NEW YORK 


MOBIL OIL. the second biggest US ing oil and gas prices, reported a mgs at present were lower on aver- 


The SROs said; “Counsel's ODin- 1 oii yesterday reported a 38 SlOm loss, after net income of age than those for the first quarter. 

^ * 1 n.Mi nnnt in Rivf 1 S. iL. 1 HOC X W i 2 


ion makes it dear that the dis- F er 1X111 i^P “ first-quarter net S5fl.lm in the first quarter of 1985. 


charge of the SROs 1 regulatory 
functions will expose them and 
their officers to substantial risks in 
respect of liability to damages. 


income to S440m. Freeport- j. , 

McMoRan and Diamond Shamrock. 


; of 1985. Marketing and refining margins 
a New were declining. Future earnings 
fggoyfggg were likely to be "sharply lower" 


energy groups, ^^^Vsi3 3 im unless crude oU and gas* prices 

lassas a result of a S149.0m depressed 


« liiuuogvo. qucu use loss as <a reaun. ui a anta.wu 

These risks are judged to be po- ^ writedown of its oil and gas assets, 

tentially truly massive and might the recent coRapse in oil pnc«. m * 

™oii curie Diamond Shamrock, which has Mr Allen Murray, MoMTs Cham- 


well involve members of SROs in 
unlimited liability.” 

The emphasis on the dangers of 
simply being a member of an SRO 
as firms carrying on investment 
business in the UK will be expected 
to be - goes further than previous 
pressure from SROs on the indem- 
nity question. They have previously 
s tressed risks potentially attached 
to serving as an SRO officer, and 
said they could not invite lay mem- 
bers to sit on their governing 
bodies. 

Under the hill, all firms which are 


long been , regarded as one of the man, warned yesterday that crude 


levels. 

Mobil earned S1.08 a share in the 
latest quarter against 18 cents a 
share a year ago. Revenues were 


companies most vulnerable to fall- and gas producing prices and earn- Slbn lower at S14Jbn. 


Chirac faces fire from right on 
‘timidity’ toward free markets 


BY DAVID HOUSEGO IN PARIS 


DISAPPOINTMENT Is beginning which feels that its leader, former contained nothing on the deregula- 
te surface on the French right that President Valery Giscard cfEstalng, tion of the telecommunications and 


not manners or bwus will De re- the conservative administration of was kept out of the post of economy energy sector or on providing more 
5^t?rT> , Mr Jacques Chirac has not gone minister by Mr Chirac and that its competition in the banking system. 


the SIB, which would then have to further in applying free-market eco- more free market policies have also 


oversee them directly. The SIB is 
anxious to avoid this. 

The legal opinion received by the 


ncnnic policies. 

The disappointment has been 
most strongly voiced by Mr Jean- 


been set aside. 


This criticism - still muted in 
public among parliamentary depu- 


Within the UDFs ranks there is ties because of the Government’s 
disappointment that the lifting of narrow majority - has been more 


SROs is understood to argue that I Claude Casanova, once an adviser price and exchange controls is so publicly voiced in the right-wing 
the bill could be amended to put a | to Mr Raymond Barre, the former far only partial The critics also feel press. UExpress, for instance, be- 

that cuts in government expendi- longs to Sir James Goldsmith,' a 


limit on the liability of SROs to prime minister, and now a column- 


claims for damages. Officers and I ist in the weekly magazine LTjc- tore - amounting to only FFr lObn committed free marketeer who sup- 


employees of SROs, it says, could 1 press. In an article in the current is- (SlAbn) in the supplementary bud- ported Mr Chirac in an editorial be- 


then be given complete immunity sue, he accuses the Government of get announced last week - did not fore the elections. 

£ li.MIH.. if ccn. -l I IU _r I 1 • 1] J p: Sxj - 


■ from liability if SROs could show I "timidity” and of lacking the coup- go deep enough. 


that they were unable to recruit ] age of its convictions. 


Similar criticisms have also be- 


people without it 


They think the Government's de- gun to emerge in Le Figaro, the 


The lawyers argued that granting success of [an economic] policy and 


"You cannot both gamble on the tision to continue to provide sub- flagship of Mr Robert Hersant, the 


partial immunity to SROs, such as 
from legal action against them by 
their own members, might not hold 
inlaw. 


its failure," he writes. He accuses 
the government of contradiction in 
cutting public expenditure while 
subsidising the creation of new jobs 


stantial aid to shipyards, to the car French press magnate. Although 
manufacturer Renault and to the editorials have endorsed the overall 


steel industry reflects a nostalgia direction of government policy, 
for state intervention that the Right they have warned the government 


for the young and in fighting infla- election. 


had pledged to abandon before the against being too cautious over the 


Nasdaq and 
London launch 
prices link 

Continued from Page 1 


development of automatic execu- 
tion of international trades. 


tion while giving way to French 
farmers over i nc reases in farm 
incomes. 

"You cannot both reduce public 
expenditure and at the same time 
subsidise employment,” he says. 
"You cannot fight inflation and in- 
crease agricultural prices." 

Most of the criticism has come 
from within the liberal UDF party, 


They are privately criticising Mr 


economy. 

On a political level, those differ- 


Edouard Ballad ur, the Finance ences of view within the new ad- 
Minister, for imposing on Dectri- m ini s tration have been reflected by 


cit& de France (EDF) a 1 per cent public divergences over Mr Chirac's 
cut in its tariffs last week after the handling of the US bombing of Trip- 


state electricity authority had oli and Benghazi Mr Giscard d'Es- 
asked for a L5 per cent increase to taing in a public statement came 


help to reduce its financial deficit out in support of the US and has 
They are sad that Mr Chirac's state- written to President Ronald Reagan 


ment of policy before parliament on those lines. 


>n at international trades. -w j • £!_• a* a* • 

Industry ‘losing competitive position’ 


al Markets Committee, yesterday 
enacted the first trade under the 
new link, buying 1,000 shares of 
Electrolux from a Nasdaq member 
in New York, Bernard Mad off. The 
trade was based on a price quoted 
by Mr Raven's firm, Rowak, on the 
London exchange's automated quo- 
tation system, and visible to Mr Ma- 
doff on his Nasdaq screen through 
the link-up. 


BY OUR PARIS CORRESPONDENT 


THE EXPECTED overall improve- 
ment in the French trade account 
this year concealed worrying trends 
that reflected a loss of competitive- 
ness by French industry, Mr Michel 
Noir, Minister for External Trade, 
asserted yesterday. 

Mr Noir said that with an oil 
price of S15 a barrel and an ex- 


was the decline in France's surplus cent in 1985 from 11 J per cent in 


on industrial goods and its loss of 
market share in manufactured 


1980. 

France's "increased vulnerabili- 


products - particularly within Eu- ty° was mainly attributable, he 


said, to a loss of price competitive- 


F ranee’s surplus on industrial ness, the failure of French industry 
goods declined by 14 per cent last to adapt to changing work! demand 


year to FFr &3bn. In March - the and inadequate marketing abroad. 


As well as distributing US mar- change rate of FFr 7.30 to the dol- 
ket-makers* prices through the Lon- lar, France would have a trade sur* 


last month for which figures are The continuing fragility of the 


available - the surplus on industrial trade picture - notwithstanding the 
goods declined to FFr 3.1 bn against sharp drop in energy imports - is 


don quotation system, the NA5D is phis of FFr 25bn to FFr ■ 30bn an average for 1935 of FFr 6 J}bn. one of the reasons why the Govern- 


Olivetti buys 
Triumph-Adler 


discusring an agreement with Reu- (S3.5bn to S4.2bn) this year after a 
ters, the UK-based business infer- FFr 24bn deficit in 1985. But this 


mation group, under which Nasdaq surplus was due to a FFr 80bn sav- 
prices on as many as 500 stocks ing on France's import bill. 


Mr Noir said that France's share ®ent has been cautious in imple- 
of world trade fell from 5.6 per cent menting policies that could stimu- 


Contmned from Page 1 


in 1984 to 4L9 per cent in 1985. late domestic demand 


France's share of trade in manufac- Last year French manufactured 


would be seen on Reuters screens. I What was alarming, Mr Noir said, tured goods had fallen to 9 3 per imports rose 5 3 per cent in volume 


World Weather 


EEC partners to expel Libyans 

Continued from Page 1 
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have at least one dependant, the Bonn will reduce the number of its 


Triumph-Adler revenues come from 
office equipment (typewriters, pho- 
tocopiers and calculators), while 
computers account for the balance. 
Triumph-Adler is believed to have 3 
to 4 per cent of the European mar- 
ket in personal computers and 
around 8 per cent of the West 
German market 

The Olivetti purchase of Tri- 

umph-Adler is the latest in a series 


Spokesman added. own staff in the Libyan capital umph- Adler is the latest in a series 

The British move is likely to raise The Germans are also thinking of of recent acquisitions made by Ital- 

tenrion within the 7,000-strong Lib- stationing security attaches in se- ^ companies outride Italy. Other 
yaa community in Britain, which lected embassies in the Middle East re® 60 * teals include Fiat's partici- 
fo eludes 2.060 students. Among liaise with police and in teTU - pation in the rescue of Westland in 
them are 250 technicians and trai- gence-gatbering agencies. The Far- the UK, the taking of majority con- 
nee pilots at Heathrow Airport Ga- g]™ Ministry is believed to have 10)1 01 France’s Beghin-Say sugar 


twicb Airport and the Oxford reservations about such a move, 
school. 

West Germany is planning to >SSL 


nee-gathering agencies. The Far- me taum* 01 majority con- 

ga Ministry is believed to have trol of Frances Beghin-Say sugar 
serrations about such a move. “d P a P er products group by Fer- 

, ^ .. ruzzi of Ravenna and the launch of 

Sat to a* Private commercial ££ 


•■rat, uciiuoiiv n uuuuuue I*# bis ui» wuiuiawu 

sharply reduce the size of the staff ° ^ si00 station ® France by Italy's Mr 

at the Libyan People's Bureau in Silvio Berlusconi. Mr de Beidetti 


halfoftoe41embaaa yP er»nneIto ~ de ^' 


in London for frv- car components group in France via 
. . . , .. “y - his CIR holding company (he has 

The aim is to bring the Libyan ^ to blow up an Israeh airliner. ^ founche^ partidbid to 
representation into line with the A spokesman identified the man crease his Valeo stake to 36 per 
size of the staff at the West German as Ahmed Nawaf Mon sour Had, 35, cent) and Pirelli acquired the Met- 
Embassy in Tripoli, currently and said be was seized after a tip- zeler tyre and rubber products sub- 
standing at 22. It is possible that off from London police. sidiary of Bayer in West Germany. 


ridiary of Bayer in West Germany. 
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Rolls-Royce on 


Buchan an-Smith, the Energy Min- ally becoming more involved in the 
ister, said yesterday "The round is controversial business of supplying 


aimed primarily at consolidating on Euronote back-up facilities after a 
the 9th round and encouraging ex- period of marked reserve, according 


plo ration in those areas which mer- 1 to the Bundesbank's latest monthly 


report, released today. 

I The central bank noted that Ger- 


to mak e big new investments in the men banks had so far played only a 
North Sea was brought home yes- modest role in this fast growing and 


terday by Shell's decision not to highly competitive market sector, 
proceed with plans to undertake the because of caution and the slim 


fields. Shell and Esso had said last now evidently boosting their activi- 
year that they were considering the ties in the field, where US and Japar 


development of four fields in the nfise banks were the market lead- 
Gannet area together with the Kit- ers, not least through their off- 


Since mid-1985, German banks 
had either led, or been involved in. 


Last year Shell said that Gannet the arrangement of a total of S340m 
construction work would provide worth of back-up facilities for lead- 


ing German companies, the Bun- 
desbank said. 

The Bundesbank's comments 
come just after the release of a 
study by the Bank for International 
Settlements (BIS) expressing 
strong reservations about the im- 
pact of innovation on the stability of 
world financial markets. 

The study warns, among other 
tilings, that many new instruments 
are priced too low, so that banks 
find it hard to build an adequate 
capital buffer against the risks in- 
volved, and that monetary policy is 
being impaired. 

The Bundesbank shares those 
reservations, not least with respect 
to Euronote facilities, under which 
a borrower can issue short-term pa- 
per backed up by bank underwrit- 
ing commitments. 

The central bank emphasises 
that under those arrangements, 
borrowers feel assured of finance at 
attractive rates, holders of the pa- 
per believe they can dispose of it at 
almost any thru* «. fi nd the hanks 
imagine they would have to make 
good their commitment only in the 
most extramdinary rircomstanoes. 

“It is apparent that the expecta- 
tions of aD three participants can- 
not always be fnlfilled simultane- 
ously" the Bundesbank comments. 
If the market turned sour, the 
banks might indeed have to pro- 
duce back-up funds, and could not 
necessarily avoid doing so through 
previously specified “escape 
clauses." 

The Bundesbank recalled that 
German credit supervisory authori- 
ties were already considering how 
best such off-balance-sheet risks 
could be taken into account through 
a change in regulations. 

It is proposed that -as in Britain 
- one half of the banks’ obligations 
under Euronote issuance facilities 
should be counted as loans for the 
purpose of calculating capital-to- 
lending ratios. A decision is expect- 
ed soon. 

The central bank also noted that, 
from the end of June, German 
banks are to provide the authorities 
with more details of their off- 
balance-sheet business using new 
instruments. So far, as the BIS re- 
port underlined, there has. been a 
marked lack of information avail- 
able about the issue. 

Generally, the Bundesbank said, 
customer demand in Germany for 
Euronote facilities and similar inno- 
vations had not been as strong as in 
many other countries. 

One reason, it suggested, was 
that the German universal banking 
system (all facilities under one roof) 
had long proved highly flexible in 
meeting customer needs - without 
having to resort to the use of wholly 
new instruments. 


- As a dummy run fra: -the pros- 
pectus, the 1985 annual report of 
Rolls-Royce is all that any share 
salesman could wish. It is glossy, 
but restrained in design, and des- 
pite a liberal sprinkling of blue-sky 
glamour photography it projects an 
attractively sober image of the. 
smoothly running public company 
that Rolls wants to become early in 
1987. 

More than most other privatisa- 
tion candidates, Rolls has already 
set about drawing its accounts into 
a form that will prove digestible to 
the stock market analysts. There 
are no arcane policies on inflation 
accounting such as the market will 
have to assimilate with British Gas, 
nor any inflation accounting, come 
to that Unlike British Aerospace, 
Rolls sets its development expendi- 
ture straight against current prof- 
its; there is not the smallest trace of 

capitalised education costs. . 

Rolls is also fortunate in its tim- 
ing. After a spluttering flight 
through the early 1980s, there is the 
beginning of a stable profit record 
on which to float Forecasts of 
£100m pre-tax for 1986 will be a na- 
tural number far the Gty to cr unch 
over, given feik of a significant in- 
crease over the 1985 figure of £21m. 
On a normal tax charge, which 
Rolls will not be paying for a couple 
of years to come, and on a prospec- 
tive BAe multiple of about 10. Rolls 
could be capitalised at about £7 50m. 
But that is before anybody starts to 
make play with the cash injection 
that Rolls will receive as part of the 
issue. If -the- Government allows 
Rolls to raise £20 0m, that would 
wipe out most of the interest 
charge, and on a constant multiple 
could increase the sale value of the 
company by another £200m. 

Underneath ail these rosy specu- 
lations, however, Rolls and the Gov- 
ernment will have a hard time per- 
suading the City that this is indeed 
an entirely different company from 
tim one that crashed in 1971. And 
even with a strengthened balance 
sheet and its new emphasis on in- 
ternational collaboration, there 
xhiisf lie some hard qbestfons about 
how Rolls will be able to hold its 
General 

Electric and United Technologies. - 
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been some pained glances at yester- 
day’s £270m arrangement to buy in 
90m new Guinness shares for can- 
cellation. Yet tiie advantages to 
Guinness shareholders are patent 
The shares have been saved from 
the . expected battering which they 
would have suffered if both Argyll 
and the supporters of Guinness bad 
tried to get their holdings placed. 
Hit with only one barrel, the shares 
actually closed higher than the 300p 
placing price. Further ahead, the 
short-term increase in debt will 
weigh less heavily on Guinness's 
earnings than the auMiHnnai shares 
that would have been in issue. If 
Guinness cannot squeeze £27 Om of 
cash out of Distillers by about next 
Thursday week, it should not have 
been allowed to take the company 
over in the first place. 


Currencies 


London/Nasdaq 


The electronic bridge between 
the London Stock F,T«4i?mgP and 
Nasdaq was boldly prerented yes- 
terday as ffie beginning of the glo- 
bal network for 24-hour equity trad- 
ing. Well, up to a point UK inves- 
tors will have access through Topic 
screens to co mp e tin g bid and offer 
prices far Nasdaq securities while. 
In return, the US market will see a 
angle middle pride far the FT-SE 
106 : constituent &pfl‘ 
spr ea ds far international stocks 


trddedm^LondQp. . .... 

' The seems 


Gninness placing 


Presumably the post acquisition 
gearing of Guinness was never the 
subject of any undertaking to the. 
OFT, otherwise there might have 


moment to have the better half of 
the bargain. No Wall Street deala 
te gcring to use a single mid-price as 
the baris for trading, so the FT-SE 
list will provide general guidance at 
best After the Big Bang, Wall 
Street will be able to see the best 
bid and offer on any stock, but Lon- 


Everything seems to be going 
against the dollar at the moment 
Yesterday’s US durable goods num- 
ber, showing a IL5 per cent drop in 
orders in March despite a sharp 
rise in defence buying, only rein- 
forced the impression that last 
week's first-quarter GNP" figure 
looked better than it should have. 
Foreign exchange dealers want 
proof positive of a stronger US 
economy, which even the optimists 
do not expect until the autumn, be- 
fore they will stop selling the dollar. 
An end to cuts in the discount rate 
or an improvement in the trade def- 
icit might just satisfy them.- but 
notthpr is on the cards. Otherwise, 
only technical reactions offer any 
respite. • 

The mere fact that all forecasts 
are far a further fall in the dollar 
does not mean that it is yet Him for 
contrary thinkers to start buying. 
Tire Bank of Japan found that it 
lira s unable to intervene against toe 
fife, ceftamly? fa ■ toe market' ab- 
sence of help from other central 

mg tire ris- 

ing currency, as Honda Motor’s re- 
sults showed yesterday, which does 
not add to Mr Nakasone's survival 
chances; but Japan finds little sym- 
pathy in Washington, where tire 
protectionist lobby is still eyeing 
the trade deficit and elections are 
also approa c h ing . ... 



United Kingdom Limited 


has sold Its interest in the 


“T-Block” 


Agip(UK) Ltd 


Century Power and Light Limited 


Phillips Ftetroleun^mpan^nrted^ngd^Ljmiiecj 


Morgan Grenfell & Co. Limited 
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don has not jet decided whether to 
make competing quotes available. 
To develop the Landon market on 
the Nasdaq model of competing • 
market-makers and then not let 
Wall Street see the competition in 
action would be a little odd, not 
least as Reuters and others wiH be 
happy enough to oblige if the Stock 
Exchange does not. 

London, meanwhile, sees afullish 
list of Nasdaq securities (though no 
UK ADRs) and a range of compet- 
ing prices. But what the electronic 
bridge does not provide, which In- 
stinct does, is an on-screen execu- 
tion service. So long as the bridge is 
'used primarily for big block trades, 
this may not much matter. But if 
the two exchanges are really to 
steal a march on the private-sector 
competition, they most develop a 
common clearance and settlement 
facility. Without - it, the bridge 
opened yesterday; will be just one 
among many ways of crossing the 
A tlan tic at the press of a button. 
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Chrysler profits slump 

as it holds prices down 


BY TERRY DODSWORTH (N NEW YORK 

CHRYSLER, the third- largest US last yea 
car company, was hit by a sharp 30 the hig 
per cent fall in net profits in the America 
first quarter of this year, reflecting program 
Its decision to forgo price increases The i 
despite higher labour costs follow- figures 1 
ing its wage contract settlement three U 
last year. the inert 

Net income amounted to 5356.9m, edonca 
or S2JX a share, against $507.6m, or efforts fc 
S2.79, in the same period of last of flagg 
year, while sales rose by 6.8 per three co 
cent to SS,7Bbn from 55.41 bn. nan ring 

Unit vehicle sales rose by 3.6 per first qt 
rent, with shipments of 566,300 ve- building 
hides ag a ins t 547,000 a year ago, ing the i 
but the group’s market share in the to raise 
US and Canadian car and truck sec* In add 
tor showed a fall to 11.5 per cent justed t 
from 133 per cent, largely because for- two 


last year’s figures were boosted by 
the highly effective "thank you, 
America 11 * sales incentive 
programme. 

The results, the first quarterly 
figures this year from one of the big 
three US motor groups, underline 
the increasing pressure being exert- 
ed on car company margins by their 
efforts to stimulate sales in the face 
of lagging demand. AH of the big 
three continued to offer cut-rate fi- 
nancing In some form during the 
first quarter and are currently 
building up to a price battle follow- 
ing the decision of General Motors 
to raise its prices by 22 per cent 

In addition, Chrysler’s results, ad- 
justed to take account of a three- 
for- two stock split in February, 


were depressed by a hi g h er tax 
charge, based on 41 per cent of pre- 
tax profits rather than last year's 31 
per cent The company has progres- 
sively increased its tax provision 
since its emergence from near- 
bankruptcy, which allowed it to es- 
cape tax entirely for several 
quarters before last year. 

Mr Lee lacocca, chairman, 
warned that second-quarter earn- 
ings would be hit by investments in 
new models which would cause clo- 
sures in two large assembly plants. 
But be added that the company had 
ambitious plans to launch nine new 
models over the next 18 months to 
position it to "meet future market 
challenges." 


Hoechst 
to raise 
DM 864m 

By Pater Bruce In Bonn 

HOECHST, the West .German 
chemicals group, is planning to 
raise DM 864m (S391m) hi a l-for-20 
rights issue at the end of this 
month. The company whose biggest 
shareholder is the Kuwait Petro- 
leum Corporation, also confirmed 
yesterday that it was to raise its 
dividend for 1985 from DM 9 to DM 
10 a share. 

Hoechst, which increased pre-tax 
profits by 10.7 per cent to DM 
3.16bn last year, said the new 
shares could be bought between 
April 30 and May 16 at DM 270 a 
share. The group's stock has been 
trading around DM 300 this week. 
The rights issue should raise 
Hoechst's nominal capital by DM 
160m. 

The company has not made dear 
why it wants the new money: The 
group has, however, spent more 
than Slbn in recent months on ac- 
quisitions in the US while suffering 
at the same time a sharp decline in 
export revenues from the ITS as the 
dollar continues to fall against the 
German currency. 

Havas chief 
expected 
to resign 

By Our Parts Staff 

MR Andre Rousselet, chairman of 
Havas, the French state-controlled 
media group, is expected to resign 
today. His resignation is the first of 
a French statesector chairman ap- 
pointed by the former Socialist 
Government 

The resignation of Mr Rousselet, 
a long-time friend of President 
Francois Mitterrand, coincides with 
the new right-wing Government's 
privatisation plans for state-sector 
industrial, banking and, -insurance 
groups and the deregulation pro- 
gramme for broadcasting. Havas is 
among the state groups the new 
Government intends to privatise. 

The French Government owns 
5036 per cent of the group, which 
has big operations in advertising, 
television, tourism and publishing. 

Although Mr Rousselet planned 
to step down from Havas, he indi- 
cated he wanted to continue to head 
Canal Plus, the French pay televi- 
sion nhannei 25 per cent owned by 
Havas. 

After a difficult start. Canal Plus 
is turning into a broadcasting suc- 
cess in France with nearly 1m sub- 
scribers. Canal Phis losses pushed 
Havas into the red in 1964 with a 
toss of FFr 2.5bn (S357m). But Ha- 
vas is expected to report a net profit 
of more than FFr 100m for 1985. 

Among candidates interested in 
acquiring a stake in Havas or some 
or its diverse interests is Moet Hen- 
nessy, the leading French cham- 
pagne and cognac concern. 

Suez boosted 
by capital 
operations 

By Our Parts Staff 

CO ?tlP AG ME Financiers de Suez, 
the French state-owned financial 
concern, yesterday reported higher 

net earnings of FFr 657.im (591.7m) 

for last year compared with net 
earnings of FFr 350.5m the year 
before. 

The results are in line with the 
earnings forecast made last Januar 
ry by Mr Jean Peyretevade. the Su- 
ez chairman. 'Hie higher earnings 
reflect a sharp increase in profits 
from capital operations, which rose 
from FFr 97.7m in 1984 to FFr 
■ 389,2m last year. 

Profits from other operations 
rose by 8 per cent to FFr 267.9m. 
The profits of the Suez group as a 
whole are due to be released next 
month. 


Italian merchant bank 
awaits change in law 


BY JAMES BUXTON IN ROME 

FIVE LEADING Italian banks have 
established what they claimed was 
the first of a new breed of Italian 
merchant hank. But the institution, 
called Finbancaria, will not be able 
to fulfil all the functions intended 
for it until the Italian Parliament 
passes a new law. 

Finbancaria is a joint venture be- 
tween Cariplo, the Lombardy sav- 
ings bank, 1MI, the state-owned in- 
vestment institution, San Paolo di 
Torino, Monte dei Paschi di Siena, 
and Banca Popolare di Novara. It 
win have initial capital of L5bn 
(S332mk ... 

The bank wDJ provide financial 
services-to Italian companies such 
as arranging stock exchange quota- 
tions, plating share issues and buy- 
ing and selling shares on behalf of 
its customers.; ' 


But it will not be able to bay and 
hold shares on its own behalf in 
other companies. Nor will it be able 
to collect savings from the public. 
This is because a new law, which 
would authorise the existence of 
merchant b anks operating on these 
lines, has yet to be approved by 
Parliament. 

At present only Mediobanca, 
which is partly owned by the state 
and partly by the private sector, has 
the right to carry out this kind of 
operation. Finbancaria intends to 
match it when it is authorised to do 
so. 

Meanwhile it wifi join the small 
but growing number of Italian insti- 
tutions which offer financial ser- 
vices to their clients in competition 
with Mediobanca. 


Largest silver mine 
in US is shut down 


' BY MARY THINGS IN DALLAS 

Trili H olla g- hanpri S tmshini* Mining 

Company, this week dosed the US's 
biggest silver mine at Kellogg, Ida- 
ho, and indefinitely laid off 50 per 
cent of its workforce. 

The lay-offs of 420 hourly paid 
workers will be effective immedi- 
ately while about 80 managerial 
staff will lose their jobs over the 
next few months. 

Mr G. Michael Boswell, the com- 
pany's chairman and chief execu- 
tive, said the Sunshine Mine, which 
last year produced 4.7m ounces of 
silver (123 per cent of the US total), 
would not be reopened until it could 
be operated profitably. 


The United Steel Workers Union 
turned down a company proposal 
for a 35 per cent reduction in wages 
and benefits, coupled with a stock 
ownership plan. 

Sunshine, which acquired Woods 
Petroleum and two smaller energy 
companies two years ago in order to 
diversify its revenue base, reported 
a net toss of S58m last year. Pay- 
ment of preferred stocks dividend 
increased the toss to 563m. 

The silver mine contributed 
about S30m to the company's total 
operating revenues of 5169m but 
had a negative cash Dow of between 
S5m and 56m. 


Multinational Arab bank 
group lifts earnings 


BY PAUL BETTS IN PARIS 

THE AL UBAF banking group, the 
multinational Arab banking group, 

I has reported higher net earnings of 
S34.8m last year compared with net 
I profits of S2B.7m the year before. 

The banking group's overall as- 
sets including contingent liabilities 
totalled S15bn last year, increasmg' 
from 513bn the year before. 

The group includes seven banks 
in different parts of the world of 
i which the largest is the Paris-based 
Union de Basques Arabes et Fran- 
qaises (Ubaf), which accounts for 
about haS of the group's total 
assets. 

UbaFs assets totalled FFr 60.9bn 


(S8.7m) last year, and net profits 
rose from FFr 51m in 1984 to FFr 
54m last year. The group's French- 
based bank opened a new branch in 
Osaka, Japan, this month. 

The hanking group, which has so 
far concentrated on trade finan ce. 
Eurocredit syndications and export 
credit business, is moving into in- 
vestment banking in the money 
management field and into the de- 
velopment of money market 
products. 

Among the group's various 
banks, the Italian-based Ubae Arab 
Italian Bank is doubling its capital 
from L30bn (519m) to LBObn 


Lornex profit C$4m in quarter 


LOWER first-quarter earnings of 
CS4.1m (USS2.96m) are reported by 
Lornex Mining, the Rio Tinto-Zinc 
group's Canadian copper-molybde- 
num producer in British Columbia. 
They compare with C$6. 47m in the 
previous three months and C$5 27m 
I in the first quarter of 1985. 


The reduction reflects a 25 per 
cent fall in molybdenum prices, 
lower copper output and a higher 
effective tax rate. These factors off- 
set increased molybdenum produc- 
tion, higher copper prices and a fa- 
vourable exchange rate against the 
US dollar. 
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Olivetti 

profits 

jump 

41.5% 

By Alan Friedman In Milan 

OLIVETTI, Italy's leading office au- 
tomation maker and the biggest Eu- 
ropean-owned company in the sec- 
tor in turnover terms, yesterday an- 
nounced a 41.5 per cent increase in 
consolidated net group profit, to 
L503.7bn (S335.8m). 

The result, released along with 
the news of Olivetti's takeover of 
Triumph-Adler, the West German 
office equipment company, was 
struck on consolidated group turn- 
over of L6,140bn up by 34.1 per cent 
on 1984. 

Olivetti’s total Dot indebtedness 
at the end of 1985 stood at L190bn, 
against L319_3bn at the end of 1984. 
This represented 83 per cent of the 
group's equity base, which was 
L2 jQObn, some L322bn higher year- 
on-year. 

The net group profit represented 
82 per cent of. total turnover, a mar- 
gin which compared with 7.8 per 
cent in 1964 and which is among the 
highest in Italy 

Last year Olivetti spent L466bn 
on capita] investments and L284bn 
on research and development The 
latter representing 4.6 per cent of 
total revenues. 

Olivetti's parent company 
achieved a 36.6 percent rise in turn- 
over to L3.4S7.4bn and a 39 per cent 
rise in net profit to L329.5bn. The 
company is proposing a dividend 
payment of L320 per ordinary 
share, against L275 in 1984 and 
L340 per savings share 
The Olivetti hoard also decided 
yesterday to propose an increase in 
share capital so as to make avail 1 
able 10m savings shares to employ- 


Bristol-Myers 
earnings and 
sales soar 

By Our New York Correspondent | 

BRISTOL-MYERS, one of the lead- 
ing US drug companies, swept to 
record sales and earnings in the 
first quarter of this year, helped by 
exceptionally strong growth in 
overseas turnover. 

Net earnings were up 17.6 per 
cent to $144.6m, or $1.02 a share, 
against S122Jhn. or. 87 cents, in the 
same period last year. Sales rose by 
10.3 per cent to Sl.lSbn from 
SLUbn. 

The results underscore the gen- 
erally improved performance of the 
US drugs companies during the 
first three months of the year, when 
they benefited in particular from 
the favourable impact of a declining 
dollar on overseas sales volumes 
and currency exchange adjust- 
ments. 

Mr Richard Ge!b, chairman, said 
that domestic and international 
sales had been strong in the quar- 
ter, but the largest growth was 
achieved overseas, where turnover 
increased by 17 per cent 

Carson rejects 
‘sweetened’ 
Baytree offer 

CARSON Pine Scott, toe Chicago- 
based department store chain, has 
rejected a sweetened S470m take- 
over bid by Baytree Investors, a 
group of local investors. 

Baytree' s latest offer was pitched 
at S47 a share, and Carson's board 
has already rejected two previous 
bids of $35 a share and S36. It has 
also issued a preferred share “poi- 
son pill" that would make any take- 
over costly. 

Mr Bernard Krakower, a Baytree 
principal said the bidding group 
j was “shocked and surprised" by 
Carson's decision. But Mr Peter 
Willmott, Carson's chairman and 
chief executive, told shareholders 
in a letter that “from what we read 
about toe principals of Baytree, we 
conclude they are merely corporate 
pirates preparing to plunder Car- 
son's treasures.” 


MCI earnings fall to $ 19.8m 


BY PAUL TAYLOR IN NEW YORK 


MCI COMMUNICATIONS, toe 
Washington long-distance tele- 
phone group, reported first-quartet 
net parntog fi of 519.8m, or 8 cents a 
share, down sharply from net earn- 
ings of 540.4m, or 17 cents, in the 
year-ago quarter when earnings 
were buoyed by an anti-trust settle- 
ment gain partly offset by equip- 
ment writedowns, 

MCTs latest net earnings were al- 
so depressed by the exported high- 
er local access charges of long- 
distance customers to local tele- 
phone networks and losses in Satel- 
lite Business Systems, the satellite- 
based tetocommunications group 


acquired earlier this year from CBM 
in exchange for MCI stock. 

Excluding the effect of SBS op- 
erating results and toe issuance of 
47m extra MO shares in conjunc- 
tion with the SBS acquisition, the 
group said earnings would have in- 
creased to S35.9m, or 11 cents a 
share, in toe latest quarter com- 
pared with 5175m, or 1 cents, a 
year ago, 

The group said revenues in the 
latest quarter had grown by 26.4 per 
cent to S819.4m from 5570.7m in the 
year-ago period. 

MCI noted that earnings in the 


Fiat ready to buy Libyan stake 


BY JAMES BUXTON IN ROME 

MR CESARE ROMITI, managing 
director of Fiat has admitted that 
the group faces “genuine problems” 
because of anxiety in the US that 
the Libyan Government holds 15 
per cent of toe company's equity. 

Mr Romiti reminded an Italian 
newspaper interviewer, that IFI, 
the holding company controlled by 
the Agnelli f amily , had first option 
to buy the Libyan stake should Lib- 
ya decide to sell it and that IFI was 
"ready to do so at any moment” 
Libya, however, has given no sign 
of wishing to sell 


The Libyan Government's stake 
is held through the Libyan Arab 
Foreign Investment Company (Lafi- 
co). On Monday, an executive of 
Lafico based in Rome was arrested 
by Italian police and accused of in- 
volvement in terrorist activities 
when working at the Libyan embas- 
sy in Rome, where he was a diplo- 
mat until last year. 

Recently, there were protests in 
toe US when Fiatallis, the earth 
moving equipment subsidiary, put 
in a bid for a US government con- 
tract 


The problem of the Libyan stake 
in Fiat was raised in Washington at 
the height of the Westland affair, in 
which flat bought a stake in the 
British helicopter company in alli- 
ance with United Technologies. It 
was suggested that Fiat might run 
foul of US sanctions against Libya 
and thal it might be risky to trans- 
fer US technology to Fiat 
Mr Romiti, while acknowledging 
these problems, said that toe US 
reaction was excessive. “Everyone 
knows,” he said, “that toe control of 
Fiat is solidly in the hands of the 


same group linked by traditional 
ties of friendship and collaboration 
to the US." Some 31 per cent of Fiat 
is held by IFI. 

He pointed out that Mr Gianni 
Agnelli, chairman of Fiat, said re- 
cently that the Libyans behaved 
like “Swiss bankers” inside Fiat 
They did not interfere in mana- 
gerial decisions. 

Lafico has two directors on the 
board of Fiat one of whom also sits 
on the board's executive committee, 
Libya bought into Fiat in 1976. 


Car division doubles profit for year 


BY KENNETH GOODING IN TURIN 


FIAT AUTO, the car division of Ita- 
ly's largest private enterprise 
group, more than doubled its profit 
last year and will show a further in- 
crease in 1986, Mr Vittorio Ghidella, 
toe chief executive, said yesterday. 

In 1984 Fiat Auto's net profit was 
L25Sbn (SI70m), Mr Ghidella said 
profitability could not be expected 
to grow at the recent pace because 
toe European car business was too 
competitive. He aimed for a stable 
level of profit so that Fiat Auto 


could cover investment require- 
ments, which were reaching a cycli- 
cal peak. 

Capital investment this year will 
jump to about Ll,50(]bn from 
Ll.QOObn in 1985 and continue at 
the increased level in 1987. 

Mr Ghidella said Fiat Auto ex- 
pected to cover all its investment 
requirements from its own 
resources. 

In answer to questions during the 
run up to the Turin Motor Show, he 


suggested Fiat Auto was ready to 
be floated with its own stock- 
exchange quotation but could give 
no indication when - or even if - 
this would happen. 

Fiat had the youngest car range 
in Western Europe with an average 
age of 32 years. This showed the 
group's ability to compete. In the 
first quarter of 1986 Fiat was West- 
ern Europe's oew-car market leader 
with a share of 13.6 per cent 

The Uno supermini, launched 


three years ago, was Europe's best 
selling car in toe first quarter, beat- 
ing the Volkswagen Golf. The Uno 
is being produced at the rate of 
more than 3,000 a day 

Fiat expected to sell more than 
1.5m cars this year against 1.42m in 
1985 and break even levels of out- 
put down to 12m compared with 
1.65m in 1980. 

Mr Ghidella said Fiat Auto was 
open to overtures about joint ven- 
tures or even a merger. 


Philips predicts fall 
in income and sales 


Oerlikon-Buehrle plans 
to resume dividends 


BY LAURA RAUN IN AMSTERDAM 


PHILIPS, the Dutch electronics 
concern, forecast that its first- 
quarter income and sales would fall 
below that of the corresponding pe- 
riod a year ago, mostly due to con- 
tinuing losses in its electronic com- 
ponents division. 

Net income amounted to FI 289m 
(SI 14m) in the first quarter of 1985, 
the traditionally strongest quarter 
of the year, while safes amounted to 
FI 13.68bn. Philips told the annual 
.shareholders' meeting in Eindhov- 
en yesterday that first-quarter sales 
would decline in guilder terms due 
to foreign-exchange rate changes. 
In volume terms, however, sales 


would rise in the first quarter but 
more slowly than the 7 per cent rise 
in the corresponding period of 1985. 

The cyclical downturn in elec- 
tronic components, notably micro- 
chips, was a major cause of the 17 
per cent tumble in Philips' earnings 
last year. The company has predict- 
ed that chip operations would re- 
bound this year and approach 
break-even after losing money last 
year. 

But the first quarter “confirms 
our expectations that any recovery 
in (overall) profitability will primar- 
ily manifest itself later this year," 
toe company said. 


BY JOHN WICKS IN ZURICH 

OERLIKON-BUEHRLE, the 
Zurich-based industrial concern, 
proposes to resume dividend pay- 
ments this year with a payout of 5 
percent 

Oerlikon-Buehrle holding, the 
parent company which passed a 
dividend in respect of 1983 and 
1984, reports an increase in its net 
earnings from SFr 1.3m to SFr 
1 5 An ($8 .45m). The total profits 
sum is brought up to SFr 25.2m by 
earnings previously carried 
forward. 

For the group as a whole, consoli- 
dated net income more than 
doubled from SFr 15m to SFr 37.3m 


New Issue 


This announcement appears as a matter of record only 


despite a slight drop in turnover 
and further depreciation payments 
of SFr 25ra in connection with de- 
velopment costs of the Adats 
missile system. 

The decline in group sales, from 
SFr 4.93hn to SFr 4.86bn, had al- 
ready been forecast by the compa- 
ny and is attributed to a fall in the 
turnover of the military products 
and aircraft divisions. 

The company received a major 
boost last week when it was an- 
nounced that its subsidary, Werk- 
zeugmaschinenfabrik Oerlikon-Bu- 
ehrle, had received a SFr lbn order 
from toe Canadian Government 
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year-ago period reflected the im- 
pact of a 563m anti-trust settlement 
with US West offset by a S50.5m 
provision to cover the writedown of 
communications equipment. 

Income from operations, before 
taxes, interest payments and spe- 
cial items, increased to $51.7m in 
the latest period, up from 546.5m a 
year ago. 

Mr Bert Roberts, MCTs presi- 
dent, said:. “We are making good 
progress in integrating the SBS 
people, customers and assets into 
MCL We expect the benefits of SBS 
will be seen in our financial results 
by the end of 1986.” 


Fermenta AB 

Fermenta Holding Company Inc 
US$ 30,000,000 

Stock Issue Arrangement 

Subscribed by 

Credit Agricole Gota (UK) Limited 

London Brandi 

FennoScandia Limited Hambros Bank Limited 

Kansallis Banking Group 

Arranged by 

Gota (UK) Limited 
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CHAIRMAN’S 

STATEMENT 

Extracts for Year 
Ended December 1985 

New Business 

■ -Osman- ^nsK^a^reraCTsucceffiMy launched 

" 8 rninat^msdif-em^oyedpensfens annual premiums. 

* 76% increase in single premium executive pensions. 

Unk Unking 

■ New annual premiums up 60% and single premiums up 47% 
Mort ga ge- Related Lfe Assurance 

■ 30% increased new business. comfortably ahead of 14% Industry 

average 

Inve s tm a m. 

■ Assets as now in excess of £1000 million. 

Bonus 

■ Rates of reversionary bonus have been maintained at record levels. 

■ Rates erf terminal bonus have enjoyed Sgntfteant increases. 
Branches 

■ New majorbranch opened in Croydon, pensions branch added m 
Bristol 

Technolo gy 

■ A company-wide communications neewrk was installed linking 
branch terminals, printers and word -processors to the head- office 
computet so improving further the quality of service given to agents 
and policyholders. 

■ NatK^nwide communications neUMorks now being used m give 
mermeda rjfes, direct access to our mortgage services. 


<3» 


Scottish Life 

.19 St Andrew Square; Edinburgh, 'telephone 031-225 2211 


AUSTRALIAN MINING & SMELTING LIMITED 

SECOND NOTICE OF REDEMPTION OF ALL OUTSTANDING 
9.25 PER CENT DEBENTURES DUE 1992 

Australian Mining & Smelting Limited CAM&S1 hereby gives notice 
to all hoWara of its 925 per cent Debentures due 1992 
(Debentures’) of is intention to redeem all outstanding Debentures. 
The redemption date k 29 April 1986 and the redemption price is 
100.75 per cent of the principal amount of each Debenture together 
with accrued interest from 15 June 1985 to the redemption date. 

On the redemption date, the redemption price will become due and 
payable upon all outstanding Debentures and interest shall cease to 
accrue on and after 29 April 1986. 

Debentures together with all coupons appertaining thereto maturing 
after 29 April 1986 are to be surrendered for payment at the offices of 
Cittank N.A, Bond Redemption Department Fifth Floor. Ill Wall 
Street. New York. New York 10043 and at the main offices of Citibank 
N.A. in Amsterdam. Brussels. Frankfurt (Main). Geneva. London. Paris 
and Tokyo, of Swiss Bank Corporation in Basie and of Kredietbank 
S A luxembourgeotse in Luxembourg. 

Withhokflng of 20 per cent of gross redemption proceeds of arty 
payment made within the linked States may be required by the 
interest and Dividend T8x Compliance Ad of 1983 unless the paying 
agent has the coned taxpayer identification number (Social Security 
number or Employer identification number) or exemption certificate 
of the payee. 


23 April 1986 
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CSX bids $650m in 
battle for Sea-Land 


BY WILLIAM HALL IN NEW YORK 


CSX, the second biggest US rail- 
road group, has stepped into the 
battle for control of Sea-Land Cor- 
poration. one of the world's biggest 
container shipping groups, with a 
friendly $650m offer. 

CSX, which was formed in 1980 
from the merger of two big US rail- 
roads, Chessie System and Sea- 
board Coast Line, announced that it 
proposed to acquire Sea-Land for 
$28 a share in cash. Mr Joseph Abe- 
]y, Sea-Land's chief executive, de- 
scribed the offer as '‘most welcome" 
and said it would be recommended 
to the Sea-Land board this week. 

CSX’s bid for control of Sea-Land, 
which has a fleet of 57 container 
ships calling at 76 ports around the 
world, follows mounting specula- 
tion on Wall Street about the firm's 


future. It has been locked in a bitter 
fight for its independence with Mr 
Harold Simmons, a Dallas financier 
who has been steadily increasing 
bis stake in the company and now 
owns 39.3 per cent of Sea-Land's 
23.2m shares. 

Earlier this month Mr Simmons 
increased his offer for the remain- 
ing Sea-Land shares to S26 a share. 

It was unclear whether CSX's bid 
would be approved by the various 
US authorities which regulate the 
US transport industry since there 
has always been concern about the 
effects of having shipping compa- 
nies controlled by big railroads. 
CSX said that, although approvals 
would be sought from the Interstate 
Commerce Commission, the propos- 
al was not subject to the approval of 
the commission other than approv- 


al of the satisfactory interim voting 
trust arrangement 

Ahead of the news Sea-Land 
shares rose SK to S25’/i, and CSX 
shares were unchanged at $35ft, 
which capitalises the company at 
$5.5bn. 

CSX said the acquisition of Sea- 
Land would accomplish several ob- 
jectives and enable the group to en- 
hance its “one-stop" shipping con- 
cept It said the problems of overca- 
pacity and competition in the world 
container shipping industry were 
“for overwhelmed by the synergis- 
tic opportunities of the CSX-Sea- 
Land combination." 

Sea-Land had revenues of Sl.flbn 
and net earnings of 511m in 1985. 
CSX had revenues of S7.3bn and net 
income of $442m last year. 


Imperial Oil to halve spending 


BY BERNARD SIMON IN TORONTO 


IMPERIAL OIL, Canada's largest 
oil company, in which Exxon of the 
US has a 70 per cent interest saw 
first-quarter earnings fall 26 per 
cent to CS96m (U5S69m), or 59 cents 
a share, from CS130m, or 81 cents, a 
year earlier. Revenues rose from 
CSl.Sbn to C52.1bn. 

Mr Arden Haynes, chairman, an- 
nounced a 50 per cent cut in capital 
spending this year to CS700m. He 
forecast no significant recovery in 
oil prices “within the next few 


years, and it may be several years 
after that" Imperial recently an- 
nounced plans to cut its workforce 
by 12 per cent 

Mr Haynes said further expan- 
sion of the Cold Lake oilsands pro- 
ject in north-east Alberta would be 
suspended until higher oil prices re- 
turn. Cold Lake was commissioned 
last year, with the initial four 
stages producing 50,000 barrels of 
bitumen a day. Imperial will review 
plans later this year for further ex- 


ploration in the Beaufort Sea off 
Canada's northern Arctic coast 

The group also plans to reduce its 
refining and marketing operations, 
especially in Ontario. 

Mr Haynes said the cuts were de- 
signed “to maintain investments 
that contribute to near-term earn- 
ings or preserve opportunity- while 
deferring those that can be called 
forward as the environment im- 
proves." 


North American quarterly results 
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Price war 
takes toll 
on United 
Airlines 

By Terry Dodsworth In'New York 

THE price-cutting war in the . US 
airline industry took a heavy toll in 
the first quarter on United Airlines 
(UAL), the leading US' carrier, 
which plunged into heavy losses- 
despite an increase in revenues. 

The net deficit for the three 
months amounted to 5103.1m, or 
52.48 a share, against a loss' of 
5661,000, or 19 cents, in the same 
1985 period. Consolidated operating 
revenues jumped by 23 per cent to 
S1.96bn from S1.59bh. 

UAL’s recently acquired Hertz 
rental car division and its Westin 
Hotels operations were both profit- 
able in the quarter, but Mr Richard 
Ferris, chairman, said that debt 
taken on for the Hertz acquisition, 
along with the addition of Hertzs 
own debt, resulted in a rise of 
S58.9m in consolidated interest 
expense. 

The group was also hit by. the 
weakening exchange rate of the 
dollar to the yen, which led to an 
unrealised foreign exchange loss of 
544.8m. 

In the airline division* where the 
loss jumped to S107m from a deficit 
of SSIhn in 1985, the negative im- 
pact of the fare wars was exacerbat- 
ed by a 14 per cent jump in operat- 
ing expenses to $1.62bn from 
S1.42bn. This growth in expenditure . 
reflected expansion on the group’s 
Pacific routes, the development of 
new services out of Denver and “un- 
usually extensive flight crew train- 
ing costs.” 

Earnings of the Hertz rental and 
leasing division, acquired last Au- 
gust, amounted to SlUBm, with the 
industry benefiting from increased 
air travel. Hotel net earnings fell to 
SL8m from 52.7m, following a de- 
cline of 3.1 percentage points in 
room occupancy to 83 5 per cent 


Mixed results for 
US metals groups 

BY KENNETH MABSTON IN LONDON ' 

PHELPS DODGE and Asarco. two mon shares together wi ■ 

stake in the Wiluna goldproject 

first quarter of this year. 1 Asarco received better prices for 

“After last year’s return, to profits- ^ copper, but those for silver, lead 
bility which saw total earnings of and zinc were down, zinc falling to 
S29.5m compared with a loss of gu cents per pound from 42.9 
£267 ,8m in 1984, the copper-produ- cents. 

ring Phelps Dodge has made a good company also suffered from 

start tb 1988. - . a fen ^ the traditional premium pn 

First-quarter earnings- amount to ^^5 over those oh the 

S15.2ni. or 44 cents a share, after in- commodities exchange, 

eluding a 50.2m tax credit They h oing the basis far the 

compare with$2.7m m the same pe- purchases of coppercon- 

riod of 1985. The majoi^actorm the J £ a Stalfor processing. ; 
better performance was the un ^ 

prove ment in spot prices for copper • Current ex^ngelo^Km the 
cathodes, whichaveraged 65 1 cents latest quarter reflect the holdmg m 
per pound, 5 cents up on those of a associated companies ^ Austria. 

SaT Mexico and Peru which also snf- 

Asarco, a smelter and refiner has fered from low metal prices -Asarco 
made an increased loss for the first holds 44 per cent of the Anstrelum 
quarter of $28.1flm, or SI .22 a share, MIM Holdings. Last year MIM 11ft- 


which . compares with a loss of 
SI4.1m' in the first quarter of 1985. 

The latest figure includes ex- 
change losses of S12 - against gains 
of 59.4m last year— and also a credit 
of S9m from a rights issue of coin- 


ed its stake in Asarco to 3214' per 
cent from 19.1 per cent by purcha- 
sing. for AS 140 m, the holding 
acquired in a presumed bid ap- 
proach to Asarco by entrepreneur 
Mr Robert Holmes a Court . . . 


US creditor claim 
settled by Galadari 

BY ANGELA DIXON IN DUBAI 

GALADARI BROTHERS, the Du- 
bai-based group with wide-ranging 
interests,- is said to have settled, an- 
other of its creditors’ claims. 

American Express, the US finan- 
cial services group, which was owed 
DH 24m (S6fim) in unsecured loans, 
has withdrawn its cases for attach- 
ment and recovery against three 
Galadari companies following. the 
settlement - on undisclosed terms - 
signed in lie Dubm'cpurts yester- 
day, lawyers for the grioup said. 

American Express is .-part. of .a 


syndicate of nine banks which lent 
Galadari Brothers DH 250m. It had 
filed, independent cases for its unse- 
cured loans in Dubai when several 
banks, incl uding the syndicate, de- 
cided to take action against the 

group 

With the latest settlement the Du- 
bai group has settled claims worth 
more than DH 85m with creditor 
banks. 

' Total bank debts of Galadari 
Brothers are in the region of DH 
900m- . 
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This advertisement complies with the requirements of the Council of The Stock Exchange. 

It does not constitute an offer of, or invitation to the public to subscribe for or purchase, any securities. 

£150,000,000 

Standard & Chartered 

Standard Chartered PLC 

(Incorporated with limited liability in England) 

Subordinated Floating Rate Notes Due 1996 

and 

150,000 Warrants of 

Standard Chartered Finance B. V. 

(Incorporated with limited liability in The Netherlands) 

to subscribe 

Standard Chartered PLC 

£150,000,000 9% Subordinated Bonds Due 1996 

The following have agreed to procure subscribers for or subscribe 
and to procure purchasers for or purchase the Notes and the Warrants: 


Standard Chartered Merchant Bank Limited 
Goldman Sachs International Corp. 

Banque Bruxelles Lambert S. A. 

Banque Paribas Capital Markets Limited 
Morgan Guaranty Ltd 
Sanwa International Limited 

S. G. Warburg & Co. Ltd. 


Credit Suisse First Boston Limited 
J. Henry Schroder Wagg & Co. Limited 

Banque Nationale de Paris 
Morgan Grenfell & Co. Limited 
Morgan Stanley International 
Sumitomo Finance International 


Application has been made for the Notes, issued at 100.lt) per cent. . the Warrants, issued at £52.01' per Warrant, and the Bonds, 
if any are issued, to be issued at lOtl per cent., to be admitted to the Official List by the Council of The Siock Exchange. 

Interest on the Notes will be payable quarterly in ariear in August, November. February and May of each year, beginning on 
15th August, 1986. Interest on tne Bonds, if any are issued, will be payable annually in anfear in May of each visar, beginning on 
15th May, 1987. 

Listing Particulars relating to the Notes, the Warrants, the Bonds. Standard Chartered PLC and Standard Chartered Finance B. V. 
are available in the statistical service of Extel Statistical Services Limited and copies may he obtained during usual business hours up 
to and including 25th April, I9S6 from the Company Announcements Office of The Stock Exchange and up to and includinc 7tn 
May, ] 986 from: 


Standard Chartered PLC, 
38 Bishopsgate. 
Loudon EC2N 4DE 


Credit Suisse First Boston Limited, 
22 Bishopsgate, 

London EC2N 4BQ 


Carenove & Co.. 
12Tokenhouse Yard, 
London EC2R 7AN 


Standard Chartered Finance B.V., 
Herengrachf 418, 

P.O. Box 3636. 

1001 AK Amsterdam, 

The Netherlands 


Standard Chartered Bank, 
73*79 King William Street, 
London EC4N 7AB 


23rd April, 1986 
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This notice is issued in compliance wrtfjrthe. requTrerpehts of the Council of The Stock Exchange 

GREAT PORTLAND ESTATES P.L.C. 

(Incorporated in England under the Companies Act-1948, Registered No. 596137) 

issue by way of placing of£25,000,000 nominal of 
9.5 per cent, v f ' ' *; 

First Mortgage Debenture Stock 2016 at £97.963 per cent. 

(Ityabto mM£ 25 pw£1tm nominal ofittceptencq-Y ’"•'"l 

and astotbebrianca on or before 24ft October, 1 986). 71 - 

Application has been made to the Council of The Stock Exchange for tfSe wfiote of the above 
- Stock to be admittodto the Official- List. — •- — - 

In accordance with the requirements of theCouncft of The Stock Exchange £2.5 million nominal of 
the Stock is available in the market ori the-ddite of publication of this notice. 

Particulars of the Stock are corrtainetf in'Usting Particulars which will be circulated in the Extel 
Statistical Service.. Copies may^te'obtelrted.frpm.the Company Announcements Office of The 
Stock Exchange, London during normal business hours on 24th and 25th April, 1 986 and until 7th 
May, 1986 (Saturdays and publicrhbfidarys excepted) from: 


Baring Brothers 8i Co, 
8 Bishopsgate, 
London EC2N 4AE. . 

23rd April. 1986 


limited , GreatPortiimd Estates P.L.C. 
Knighton HOuse. 

. 56 Mortimer Street, 

London WIN 8BD - 


Carenove 8i Go. 

1 2 Tokenhouse Yard, 
London EC2R7AN 


n. v.-v -• 


This advertisement complies with the requirements of the Council of The Stock Exchange. ' 

It does not constitute an offer of, or invitation to the public to subscribe for or purchase, any securities . 

■ ■ •- r : - . '■ ; 

U.S. $75,000,900 . 



•PEARSON- 

Pearson pic 

(Incorporated wiih limited liability ui England) 

5 3 A% Convertible Bonds Due 200T 


The following have agreed to subscribe or procure subscribers for the Bonds: 

Lazard Brothers & Co.. Limited Credit Suisse First Boston 

County Bank Limited 
Cazenove&Co. 


Enskilda Securities 

’ilnmfiesi.iti* Erokfid* Limited 

Salomon Brothers International Limited 


Lazard Frfereset Cie 
Deutsche Bank Capital Markets Limited 
Nomura International limited 


S. G. Warburg & Co. Ltd. 


The issue price of the Bonds is 100 per cent, of their principal amount. Application has been nv«t* „ 

Exchange for the Bonds to be admitted to the Officially. . 'W'^uqn nas oeen made to Ae OwncBofTlie Stoclc 

Interest will be payable annually in arrearon I4fh May of each year, commencing oh 14th May, 1937. 

Particulars relating to the Bonds and the Issuer are available in the statistical service of Etfel Sari-Ui '« ■ 

Copies of the Listing Particulars may be obtained during usual business hours up to and indudini» Limiled - 
Company Announcements Office of The Stock Exchange and up to' and deluding 7th May 1986 hour ' Apn ’ from *be. 


Frerscm pic, 
Mfflhank Tower. 
London SW1P4QZ 


Lazard Brothers & Co,, LmfflaL 
21 Moorfidds. 

London EC2P2HT 


22 Bishopnate. 

I^wtonECZN^BQ 


Cazenove & Co^ 
12 Tokenhouse Yard, 
London EC2R7AN 


Dsshwood House, 
<9 Old Broad Street. 
London JEC2P 2EE 


3rd April, 1986 
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Burroughs: a new self-confidence 


By Paul Taylor in New York 


INSIDE Burroughs dovnt own 
Detroit headquarters, a quiet 
revolution has been taking 
place since . W. Michael 
Blumenthal, the former Bendix 
chief executive officer and 
Carter administration treasury 
secretary, took the helm five 
years ago. A new self-confidence 
has emerged at the world’s 
second largest mainframe 
computer-maker. 

Burroughs, buoyed by a re- 
vamped product range and an 
aggressive marketing strategy, 
is aiming to expand its market 
share, outgrow die industry and 
Consolidate its position as the 
lea rang alternative supplier of 
large general purpose com- 
puters to International Business 
Machines (IBM). 

As Burroughs' 68 per cent 
first quarter earnings decline 
posted last week shows, it is a 
tough challenge, but one which 
Burroughs insiders, despite 
lingering doubts on Wall Street, 
insist will be achieved. “I am 
confident that we are in an 
excellent position to rapidly 
win new customers and 
accelerate revenue growth," Mr 
Blumenthal says in the group's, 
recently released annual 
report. “We have a full range 
of competitive and technologi- 
cally advanced products. We are 
attuned to our customers and 
their needs, in the lines of busi- 
ness we specialise in.’* 

The contrast with * the 
Burroughs of 1980, the year Mr 
Blumenthal was brought in as 
chairman, could hardly be more 
acute. ■ That year profits nose- 
dived from a peak of $305.5m 
in 1979 to $82 m and profit 
margins shrank to an anaemic 
2.9 per cent as the Detroit 
giant reeled under a taprheavy, 
complacent and stuffy manage- 
ment, an ageing and incomplete 
product line and fierce competi- 
tive pressures. 

In an attempt to set Bur- 
roughs back on the fast growth 
track, the cigar-smoking Mr 
Blumenthal brought in a new 
team of senior managers, many 
of them former lBM’ers includ- 
ing Burroughs’ president. Paul 
G. Stern, who had also served 
with Rockwell International and 
Gillette. At the same time, he 
embarked upon a major 
corporate restructuring effort, 
cutting costs by reducing staff 
and dosing inefficient plants 
while rejuvenating and extend- 
ing Burroughs product line. 

Since 1980. Burroughs has 
closed 25 plants including eight 
last year. In 1985 alone, the 
workforce was cut by over 7 per 
cent and further lay-offs an- 
nounced early this year have 
reduced the worldwide, work- 
force to around 60,000 from 
65,300 just 15 months ago. - ‘ 


Under rthe new management 
team, - Burroughs- has - stepped 
up research . and -development 
spending to $285-2m in 1985 and 
a projected $3l0m this -year. 
Now the Jesuits of this effort 
are beginning to show through. 
Over the past two years Bur- 
roughs has- introduced two new 
lines of 'mainframe computers, 
the “ A" and mid-sized “V” 
-series. 

The J “'A "'series runs from 
the entry level A-3 up to the 
A-15 — Burroughs* answer lo 
IBM's top-of-tb e-line 3090 — and 
provides the group with the 
widest range . of compatible 
mainframes in the industry. 
Burroughs* notes proudly that 
from the bottom (A-3) to the 
top of the range (A-15); its 
-products provide.custoraers with 
a 70-fold power increase in com- 
puting power. 


Equally, they have also helped 
halt the erosion of Burroughs’ 
40.000-strong installed main- 
frame base. The company claims 
that about half the B-25s and a 
Third of the A-3s sold last year 
were purchased by new 

customers* . 

At the same time, in order 
to hold and expand the group's 
customer base. Burroughs is 
gearing up applications software 
development, spending both in- 
house and by turning to outside 
developers. Last year, software 
development spending grew by 
10 per cent to $75m. Among out- 
side suppliers. Burroughs has 
signed a deal with Management 
Science America, a big Atlanta 
software house, to rewrite soft- 
ware packages to run on its 
machines. 

This , extra effort to develop 


competition. Thus. while 
Burroughs mainframe machines 
are not IBM-compatible, the 
Burroughs network architecture 
allows users- to tie into IBM 
systems, a recognition of the 
realities of an IBM dominated 
world. . .. 

Burroughs’ more focused mar- 
keting strategy is geared to 
exploiting what Mr Page calls 
“multiple vertical markets” — 
markets like finance and bank- 
ing, government, manufacturing, 
health care, education, and the 
distribution sector. While 
accepting that most of its com- 
petitors are also targeting these 
markets. Mr Page insists 
Burroughs' expertise, product 
range and reputation for build- 
ing reliable, relatively simple 
and cheap-to-maintain machines 
gives the company an edge. 


IN THE SHADOW 
OF IBM 


KEY FIGURES 

Sm 




1984 

1985 







(Tstqtr) (1*tqtr) 

1985 

1984 

1983 

1982 

1981 

Revenues 

1,140 

1.170 

5»0 

4,810 

4,390 

4,190 

3,410 

Net profit 

H 

464 

248A 

244.9 

194.9 

117.4 

148.9 


In an effort to attract new 
customers which will; it is 
hoped, then “migrate" up the 
Burroughs • product line, the 
group has also expanded its 
line to include the B25 series 
of microcomputers, made for 
Burroughs by Convergent Tech- 
nologies under a deal negotiated 
four years ago,' and the XE 
series of minicomputers. 
Unlike some of its competitors, 
Burroughs' smaller computers 
are not designed as stand-alone 
PCs. Instead, “what we are 
really emphasising is the capa- 
bility of .clustering these work- 
stations” and . operating them 
with group’s mainframes,” says 
Mr Janies Page, programme 
manager in Burrounghs' cor- 
porate programme management 
team. 

These new product offerings 
have helped silence critics and 
customers Who once complained 
about outmoded hardware. 


applications software is designed 
to address one of the main com- 
plaints voiced by Burroughs’ 
and other non-IBM mainframe 
customers, for. while Burroughs 
wins high praise from users for 
its operating systems, software 
customers .. have complained 
bitterly in the past about the 
relative lack of industry-specific 
software. 

- Going outside the company for 
software and other help repre- 
sents a big chance for 
Burroughs. “Five years ago 
Burroughs relied almost entirely 
on itself." says Mr Page. The 
change is symptomatic of - the 
more pragmatic, market-orien- 
tated approach that Mr 
Blumenthal’s Burroughs has 
adopted. 

In order to provide “greater 
responsiveness to market 
requirements,” Burroughs has 
combined its product develop- 
ment and marketing organisa- 
tions while rapidly expanding 
its sales force. Last year the 
sales force grew by around 15 
per cent and a similar 
increase is slated for this year. 
The group's sales training 
budget has jumped from under 
$lm in 1981 to $67m last year. 

Burroughs has set up special 
targeted sales units to find cus- 
tomers for its new products and 
these days stresses “co- 
existence" with -IBM rather 
than outright across-the-board 


The Detroit group, which still 
derives about 35 per cent of its 
$5bn in revenues and 45 per 
cent of its profits from main- 
frame computer sales, believes 
this new strategy will help it 
break away from the rest of 
the US “Bunch” mainframe 
computer makers. 

On Wall Street the jury is 
still out But the company gets 
good marks for effort “Bur- 
roughs appears determined to 
play across the board." says Mr 
Ulric Weil . of Weil and 
Associates, a Washington-based 
high technology consulting 
group, adding "they are well 
managed.” 

“Investors seem to be gain- 
ing confidence that the long 
struggle to improve profitability 
at Burroughs is over and that 
margins should rise substan- 
tially in the years ahead, pro- 
ducing a more rapid rate of 
growth than some of Bur- 
roughs’ competitors would be 
capable of,” said Mr Stephen 
Dube of She arson Lehman 
Brothers, the Wall Street 
securities firm, in a recent 
report. 

But Burroughs still faces 
several major problems. Profits 
have returned to around the 
$250m-a-year level. But like 
most of the other non-IBM 
mainframe' machine makers. 
Burroughs has been hit by the 
industry-wide slowdown. First 


quarter net earnings fell to 
$16m from $46. 6m in the year- 
ago period on sales which 
slipped lo Sl.Ubn from $1.1 7bo. 

Mr Blumenthal blamed the 
reversal on “short term earn- 
ings” pressure in Its govern- 
ment business and restructuring 
costs together with the con- 
tinued losses of its IBM plug- 
compatible disk business. 
Indeed losses at the group's 
Me mores disk-drive subsidiary 
have been a key factor holding 
Burroughs’ earnings rebound in 
check. 

Burroughs insists technical 
problems at Memorex with 3 
new generation of high-capacity 
memory storage devices or 
mainframes have now been 
resolved and that the loss- 
making unit, acquired in 1981 
for $117m, will return to profit 
later this year. 

Even then. Burroughs’ growth 
targets, which include a 15 per 
cent annual increase in sales, 
look ambitious. Burroughs’ 
need to grow and grow fast was 
generally seen as one reason 
why the company tried to merge 
with Sperry, one of its com- 
petitors, last year. Although 
Sperry rebuffed the $3.74bn 
merger proposal, Mr Dube of 
Shearson Lehman noted recently 
that “investors are left with the 
question of whether the effort 
was meant to leverage Bur- 
roughs’ competitive position or 
to buttress a possible weak- 
ness." 

Burroughs executives brush 
aside such concerns, but there 
is little doubt that the company 
is still on the acquisition trail. 
In the meantime, some Wall 
Street industry watchers believe 
the group may be forced to 
scale down some of its more 
ambitious targets. 

Indeed last month. Mr Blum- 
enthal himself warned that the 
company expected a substantial 
drop in first quarter net earn- 
ings because of the continued 
softness of the US market 
Nevertheless, he said. 1986 full 
year profits should still come 
out ahead. 

It may take a little longer 
than Mr Blumenthal would 
have liked before Burroughs' 
earnings return to their 1979 
peak, but in Detroit at least 
there is little doubt that 
Burroughs will make it. 

" With the introduction of 
the A-15 we Droved that we can 
play hall with anybody in this 
business." says Mr Page. 
“ particularly with IBM, but 
also with foreign competitors 
and our other American com- 
petitors.” Confidence in Detroit 
Is high. 

Ttus is the second in a series ot 
articles. The Bftr appeared on yester- 
day's leader page. 



Swiss Bank Corporation, Basle 
Swiss Bank Corporation (Overseas) S.A., Panama 

Notice to holders of the 

6Y 4 % US$ Convertible Bonds 1980-90 

of Swiss Bank Corporation (Overseas) S.A., Panama 

and to holders of the Warrants of the 

6%% US$ Bonds with Warrants 1983-93 

of Swiss Bank Corporation (Overseas) LtcL, Nassau 

5Ya% US$ Bonds with Warrants 1985-92 

of SBC Finance (Cayman Islands) Ltd, Grand Cayman 

We refer to the capital increase of Swiss Bank Corporation and the corresponding notice to 
IheJxtnd-andwarranthoicteraofMarchS, 1988. 

6V»% US$ Convertible Bonds 1980-90 

According to the Terms and Conditions of the Bonds the conversion price of US$ 173. -per 
bearer participation certificate of Swiss Bank Corporation In the nominal amount erf Swiss 
francs 100 each has been reduced to US$167- upon conversion the difference of 
US$165. - or US$ 1650. - respectively between the principal amount of such Bond and the 
reduced conversion price multiplied by 5 or 50 respectively will be paid to the converting 
bondholder. 

Warrants of the 6%% US$ Bonds 1983-93 

According to the Description of the Warrants the purchase price of Sfr.272. - per bearer 
participation certificate of Swiss Bank Corporation in the nominal amount of Swiss francs 
100 each has been reduced to Sfr.263.-. 

Warrants of the 5%% US$ Bonds 1985-92 

According to the Description of the Warrants the purchase price of Sfr.455. - per bearer 
participation certificate of Swiss Bank Corporation in the nominal amount of Swiss francs 
100 each has been reduced to Sfr.440,-. 

The adjusted conversion and purchase prices are effective as of April 18, 1986. 

April 23, 1986 Swiss Bank Corporation, Basle 

Swiss Bank Corporation (Overseas) S A, Panama 


Company Notice 


NOTICE TO HOLDERS OP 
EUROPEAN DEPOSITARY RECEIPTS 
CEDRs) IN 

NITTO BOSEKI CO„ LTD. 


NOTICE 15 HEREBY GIVEN Wat a catti 
Htvlderit) will Dr said U> shareholder? ot 
record date Aartl 30. 1986 Furtnermorc. 
it has boon declared that iw Mure* will 

S e traded e.-dividena on the JananeM 
lock Enchanges with e fleet trom April 25. 
1986. 

SuQject to approval ol the dividend, 
a further notice wdl< be published, after 
recoiPt of the dividend oy the Depositary, 
t tat i no the amount and actual date ot 
Daymen! ol tuch dividend together with 
the procedure to be followed for obtaining 
payment. 

Coupon No. 6 win be used for collec- 
tion 0 » pus dividend. 


April 25. 1985. 


CITIBANK. N.A., London. 

Depositary 


SHIPPING 

Publication date: May 21 1986 
The Financial Times proposes to publish this Survey on the 
above date. The provisional editorial synopsis is set out below: 

2. INTRODUCTION 

2. FINANCE 

3. CONTAINERS 

4. TANKERS 

5. BULK CARRIERS 

6. PASSENGER SHIPS 

7. SHIPBUILDING 

8. SPECIALISED CARGO 
Editorial Information: 

Please address all enquiries or suggestions concerned with the 
editorial content of this Survey in writing to the Surveys 
Editor. 

Advertising Information: 

Information on advertising can be obtained from Robin 
Ashcroft, telephone number 01-248 8000 ext 3365 or your usual 
Financial Times representative. 

Details of Financial Times Surveys are subject to change at 
the discretion of l be Editor. 
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For the companies of Ameritech 
—American Information TechnoL 
ogies— our financial performance 
is communicating some very 
good things 

In 1985, Ameritech earned 
more than one billion dollars. Net 
income was up 8.8% over 1984. 
Earnings per share were up 8.4%. 

Our return to equity was 14.7%, 
compared to 14.3% in 1984. . 

V\fe were first In this category 
among all the regional teleconv 
munications companies created- 


by the AT&T divestiture. Our return 
on capital was impressive, too: 
11.4%, compared to 11.1% in 
1984. 

Ameritech consists of five Bell 
telecommunications companies 
serving the heartland of the United 
States. We also operate leading 
companies in cellular mobile 
phone service, voice and data 
products and systems, computer 
software, lease financing, directory 
publishing, and technology 
development 


CTSBGAniBftoch 


Return to 
Equity 




We’re building a foundation for 
the future by investing more than 
$2 billion this year in new and 
expanded services to meet the 
total communications needs of 
our customers, and to strengthen 
our competitive position in every 
market we serve. For example, 
Ameritech is a leader in the devel- 
opment and application of the 
Integrated Services Digital 
Network. And we provide 
international consulting services in 
areas ranging from mobile com- 


munications to directory publishing. 

We’re listed on the European 
stock exchanges in: London, 
Geneva, Zurich and Basel. 

For a copy of our corporate 
profile, write: AMERITECH, RO. Box 
50397, Chicago, IL 60650, U.S A 


AM&KAN SUmaUAncn TECHNOLOGIES 

Helping you communicate ~ 
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I BHP bid back in the melting pot 



Waitaki International Investments Limited 
a U.K. subsidiary of 

Waitaki International Limited 

has acquired 

the New Zealand operations 
and certain international marketing facilities 


Thomas Borthwick & Sons pic 


The undersigned assisted in the negotiations 
and acted as financial advisers to 
Waitaki in this transaction 


ORION ROYAL BANK LIMITED 



A member of The Royal Bank of Canada Group 


March 1986 


uranium 
stake to 
Pioneer 

By Oar Sydney Correspondent 

NORTH BROKEN Hill Hold- 
ings has sold its SI per cent 
stake in Energy Resources of 

Australia, the nmntnm group, 
to Pioneer Concrete Services 
for A5229m (US$I66m), com- 
pleting the first and biggest 
step in its A$450m asset sale 
programme. 

The plan for the sale of 
North's investment interests 
emerged early this year, when 
the company was under assault 
from Industrial Equity LtcL. 
which proposed a parcel take- 
over to be followed by com- 
plete liquidation of North,-,, 
The group’s 22 per cent .stake 
in Alcoa of Australia and. its 
holdings in Beach Petroleum 
and Hardboards Australia are 
also believed .to be ou North's 
sell list. The programme is 
aimed at reducing group 
borrowing and focusing on 
North’s wholly-owned and 
operated interests as an inte- 
grated silver-lead-zinc producer 
and as Australia’s leading pro- 
ducer of fine papers. 

Pioneer is already involved in 
the uranium industry through 
-its controlling stake in the 
Nabatiek' mine project. 

Its -purchase of the ERA 
shares requires approval by 
other shareholders. 

ERA is one-third owned by 
Peko-Wallsead, the mining 
group, with ur anium customers 
i and the investment public hold- 
ing the remainder. 

Meanwhile, Industrial Equity 
is believed to be close to selling 
its residual holding in North. 
IEL last month disposed of a 15 
per cent stake through RADA 
Corporation, the New Zealand 
group. 


BY LACHLAN DRUMMOND IN SYDNEY 


THE FUTURE of Broken Hill 
proprietary, the Australian 
energy, mining and steel group, 
was thrown back into the melt- 
ing pot yesterday when Hr 
Robert Holmes a Court’s Bell 
Resources decided not to go 
ahead with a takeover bid in 
its present form. 

Bell is expected to return 
shortly with a revised version 
of its AS7.70 a share partial 
offer which was blocked by the 
courts. 

Meanwhile Adelaide Steam- 
ship Group, which had at one 
stage allied itself with Bell in 
stalking BHP. now appears free 
to move to a 20 per cent stake 
in BHP should it so wish. Elders 
1X1. owns 18.5 per cent and Bell 
Group. almost 19 per cent. 

BHP' yesterday won a High 


Court injunction preventing the 
National Companies and Securi- 
ties Commission from proceed- 
ing with its public Inquiry into 
the cross shareholdings between 
BHP and Elders. 

The NCSC did, however, go 
ahead with preliminary moves 
in close session. 

The prospect of a greater role 
for Adsteam arises from a deci- 
sion by the NCSC to break the 
deemed association between 
Bell and Adsteam. Until yester- 
day’s move. Adsteam was ruled 
to have an interest in all of the 
shares held by the Bell Group. 
The fi ndi n g of association rested 
on an agreement whereby Ad- 
steam was to deliver 85m BHP 
shares to Bell later this year. 

The joint entitlement of Bell 
and Adsteam came to almost. 


• 19 per cent, restricting Adsteam 
from buying 'more than a 
further 1 per cent without cross- 
ing the 20 per r**"* *hr*«i 0 ld 
jich triggers a public bid. 
Adsteam mm nearly 

lm BHP shares, or 4.9 per cent, 
and could now buy another 13 
per oetft of BHP from where it 
could launch Its own play for 
control or determine success of 
any offers from BelL 

In announcing -its intention 
not to go ahead yesterday. Bell 
said the bid might proceed m 
modified form. _ provided 
a nnr opriate modifications wum 
be won from the NCSC and de- 
pending on the final outcome 
of BHP*s actions against .the 
offer . in the Supreme Court. 
These were adjourned yester- 
day while Beil’s counsel sought 
advice. 


R120m rights issue at Bankorp 


BY JIM JONES IN JOHANNESBURG 


This announcement appears as a matter of record onfy: 


BANKORP (Bank Holding Cor- 
poration of South Africa) is to 
raise R120m (860m) by means 
of a rights issue of ordinary, 
preference and redeemable 
shares, largely to refinance 
Mercabank, its troubled, wholly- 
owned merchant and Investment 
banking arm. 

The capital restructuring is 
the second needed since the 
start of this year by a major 
South African banking group. 
In February, Nedbank, the 
country’s third largest bank, 
announced a R345m restructur- 
ing to bolster a severely eroded 
capital base and to provide the 
additional capital required to 
comply with stricter bank capi- 
tal adequacy requirements 
which are being introduced; 

Bankcorp, South Africa’s fifth 
largest banking group, is the 
banking arm of Sanlam, the 
country's second largest 
insurance group, which holds 


about two-thirds of Bankorp 's 
shares. In turn, Bankorp’s 
principal subsidiary is Trust 
Bank. South Africa’s filth 
largest commercial - bank. 
Bankorp’s board has assured 
shareholders that Trust Bank 
and two other banking sub- 
sidiaries, Santambank and 
Central Merchant Bank (Sen- 
bank) “ are at present 
adequately capitalised.** 

However, like Nedbank, the 
Bankorp group does not report 
fully, preferring to take advan- 
tage of provisions of the Banks 
Act which permit disclosure of 
profits after tax and transfers 
to and from hidden reserves. 
As a result, investors have 
marked the price of Trust 
Bank’s shares sharply lower in 
recent days. 

Mr Bob Wood. Bankorp’s 
senior general manager, says 
that most of the Rl20m rights 
issue will be used to refinance 


Mercabanks property and indus- j 
trial interests. They have been 1 
suffering .from negative cash 
flows as a result of high interest 
rates which, in turn, led Merca- 
bank to disclose a loss of Rim 
in the year to end-June 1985. In ' 
January this year Ewing 
McDonald, Bankorp 's recently-] 
acquired, wholly -owned ship- 
ping and confirming, subsidiary, 1 
declared a moratorium on re- 
payment . of debts totalling 
BBOm owed to other banks after 
Bankorp had-: declined . to 
guarantee the. total debt. 

At the end of its last finan- : 
dal year (June 1985) Bankorp 
disclosed total shareholders’ 
funds of K 345.5m and total 
assets of R13.61bn. It showed 
. a consolidated, after-tax profit 
of R61m for the year. Merca- 
bank disclosed shareholders’ 
funds of R18m and. total assets 
of B5S2m. 


Honda Motor hit by dearer yen 


BELL RESOURCES LTD. 

(Perth, Western Australia) 

The introduction to the Amsterdam Stock Exchange of the fully paid 
ordinary shares of Bell Resources Ltd., 
has been arranged by. ........ . 

Amsterdam-Rotterdam Bank N .V. 

March, 1986 


Banco Pastor S.A. 


has sold 


its wholly owned subsidiary 

La Toja Cosmeticos S.A. 


Gillette Espariola S.A. 

a wholly owned subsidiary of 

The Gillette Company 


Theundersk 

represented' 


Pastor in the negotiations. 


Chase M anhattan Limited 

London 

Chase Manhattan Bank NJL 

(Sucurea) en fEspana) 

April 1986 



Investment 

Bank 


BY YOKO SHIBATA IN TOKYO 

HONDA MOTOR scored a 
record consolidated net profit 
of Y146.5bn (8881m), an in- 
crease of 14 per cent, in the 
year ended February 1986. 
Consolidated net profits per 
American or European share, 
each representing 10 shares of 
Honda common stock for fiscal 
1986, amounted to Y1.491, an 
increase of Y104 over the pre- 
vious year. 

The increase in net profits 
for the year was attributed to 
higher sales and continued im- 
provement in financial items 
resulting from reduced' interest 1 
expenses and higher interest 
income. 

However, the company was 
shaken badly by the yen’s 
appreciation in the December 
1985-February 1986 quarter, 
resulting in a 20 per cent fall 


Paragon wins 
Kalgoorlie 
Gold control 

By Our Mining Editor - 

PARAGON RESOURCES, 
formed oat of the reconstruc- 
tion of Eel trust Holdings, has 
finally won control of Central 
Kalgoorlie Gold Mines. Direc- 
tors of the latter still consider 
the Paragon bid of 40 cents per 
share to be too low, but have 
accepted In order to avoid con- 
trol of the company being split 
between Paragon and its rival. 
Temples. 

Central Kalgoorlie’s interests 
I Include promising gold pros- 
I pects in the KalgoorMe area of 
i Western Australia. Tbe com- 
pany is involved in two joint 
venture gold prospects with US 
majors, Homestake and New- 
rnont. 

* * . *. 
Australia’s Dominion Mining 
and Oil is to make a A$9m 
(£4. 4m or US$6. 5m) renounce- 
able rights issue to finance its 
ongoing gold ventures in 
Australia and the Pacific Rim. 
Tbe new shares will be offered 
at 50 cents on a one-for-three 
basis. The directors and major 
shareholders are to take up 40 
per cent of the issue and the 
remainder is being under- 
written by brokers Ord Minnctt- 
* '■ * * 
Malaysia's tin-producing 
Tronoh Mines reports a fall in 
1985 net profit to 2.92m ringgit 
(£760,000 or US$lm), or 23 
cents per share, from 5.46m 
ringgit. . A final dividend, of 20 
cent s makes a total for the past 
year of 45 cents, against 64 
cents. The latest results have 
been adversely affected by the 
need to reduce the end-year 
value of the stock of tin in con- 
centrates to allow for the heavy 
fall in the metal price. 

IRELAND 
UA$1 00,000,000 
Floating Rate Notes 
due October, 1988 
In accordance with the pro- 
visions of the Notes, notice is 
hereby given that the Rate of 
Interest for the next Interest 
Period has been fixed at 7 
per cent per annum. The Coupon 
Amounts will be US 1 77.92 for 
the USS5.000 denomination and 
USS8J9583 for the USS250.000 
denomination and wifi be pay- 
able on 24 October, 1986, against 
surrender of Coupon No. 10. 

Manufacturers Hanover Limited 
Agent Bank 


in net profits from the previous networks. Car sales by value 
quarter. This was the first amounted. to YL84bn, an in- 
quarterly profit drop in four crease of 13.7 per cent over last 


years. 

Consolidated turnover came 


year. ;* . . ’ 

The consolidated results re- 


to Y2.909.6bn, UP 9.7 per cent fleeted the parent company’s 
from Y2.652.2bn in the previous pre-tax profits of Y78_llbn (up 
year. Of the total turnover, 19 per cent) with net profits of 
Y845bn or 29 per cent came Y45-23bn. (up 38 per cent) oh 
from the Japanese market and sales of Y2.245.7bn (up 16. per 
the remaining . Y2,064bn from cent).. . 0% an unconsolidated 
overseas sales. - basis, Honda - lost some Y14bn 

During last year, the com- from the yen’s steep appreci- 

pany sold 8.08m motorcycles, ation. _ . 

up 4 J2 per cent, although sales For. tbe current business year., 
by value fell 2.4 per cent to ending February 1987, Honda 
Y413bn. The- marketing of new ^ -smoptji autqmqb£Le_sales 
models, and Increased exports both at home and abroad, 
to North America and China, Thanks to the growing popu- 
led to higher unit sales. Iarity of upmarket cars with 

Smooth growth of domestic high ’ added , -value, - Honda’s 
car sales was attributed to the .imdonsolidated' fidl year sales 
lau nch of new models and .to ..-are expected to increase by 9 
improvements in domestic sales, per cent at Y2,450bn. - 


The decision hot Proceed 
followed the hurt’s granting of 
an injunction to BHP on Monday 
restraining the despatch of the 
offer. It represents a replay of 
events surrounding BeU s uutial 
offer, registered on February 17 
and annulled by Bell-on March 
24 after it had been the subject 
of almost identical court actions 
from BHP. 

■ Having drawn BSP’s fire with 
Its earlier bid. Bell's latest offer 
documents contain fewer points 
of objection and the latest offer 
is now expected to be refined 
further. The key area of conten- 
tion has been Bell’s inclusion of 
a., maximum acceptance condi- 
tion equivalent to 26 per cent of 
non-Bell shares, despite being 
formally pitched at 50 per cent 
of each shareholding. 

Tham faces 20 
more charges 
on Pan-Electric 

By Chris SherweU in Singapore 

THE SINGAPORE authorities, 
pursuing their investigations 
into last November’s collapse of 
Pan-Electric Industries and the 
country’s associated stock br ok- . 
ing crisis, yesterday added 
another 20 criminal charges to 
the five already standing against 
Mr Peter Tham, the 37-year-old 
^rin« tgwman who was arrested 
last week. 

Mr Tham is the third person 
to face conviction over, the 
affair. Mr Tan Koon Swan, the 
Malaysian entrepreneur- - and 
politician, is -due to go on. trial 
on 15 counts next month. A 
third b usin essman. Mr Tan Kok 
T.itmg , was jailed for 15 months 
in February. 

Mr Tham looked tired and 
drawn when he appeared in the 
Singapore subordinate . court 
yesterday, and his lawyer said 
he had faced nine straight days 
of questioning for some 10 
hours a day. 

The -judge reserved his 
decision on a prosecution 
request to detain Mr Tham for 
three more days of interroga- 
tion. Following a defence plea 
that Mr Tham be allowed to 
rest, a prison doctor will 
: examine him and a -further 
court appearance is scheduled 
. for tomorrow. 

The 20 new charges ana simi- 
lar to the. five lodged one week 
ago, the penalties range up 
-to life imprisonment Fifteen 
of the new charges accuse Mr 
Tham of forging share certifi- 
cates. ln 1979. one accuses him 
of criminal breach of trust in 
1984 and four allege that he 
abetted such breaches by Mr 
Tan Kok Liang in. the same 
year. 

Mr Tham was a director of 
Pan-Electric Industries; chair- 
man -of Growth Industrial ’Hold- 
ings, which had a 31.6 per cent 
stake in . Pan-Electric, and 
managing director of Associated 
Asian Securities, a local brok- 
ing firm. None of the three con- 
cerns is still in business. 


Morgan beats Korean retreat * 


BY STEVEN BUTLER IM SEOUL 

MORGAN GUARANTY TRUST 
yesterday announced a decisions 
to dose its Seoul branch -bffice.-j 
and _ to withdraw some ktcal-' 
currency commercial barikhig 
in Korea. . . • ‘ . 

Mr Robert Brose, vice jMresi- ~ 
dent and general manager' in?. 
Seoul, said the move reflected. 
Morgan’s global^ shift ■'away 
from traditional commercial : 
banking and' towards invest- 
ment and merchant banking , 
activities. Morgan plans to 
open a representative office' in 
Seoul and says it will continue 
its involvement in arranging 
external, financing for - govern-. ■: 


■ ■■ ■ •_ 

.meat and corporate clients , in 
^Korea^wlticb; :it expects to.; be 
•;in- .the --form 'Jof.-.capital market 
instruments.-. . ' 

. •-ju.r'v.' ..t- •• ;■ .v .* 

The decision; which tame as. 
- ^surprise, -jmarks -the - first' 
withdrawal of a major fr ank , 
^fironi the ■ Jocal Korean maiioet • 
and jnevitabJy Raises questions 
abour foreign;- Access to the 
mar*et^^bont>which bankers - 
have complained. -/ 

Foreigri^h ankers have been 
frustrated by. their inability to - 
increase their : access .to local 
currency, i -V’"- . ' ■- ■ 

Mr .Broscpjsaid tbatriloigan’s 


decision to withdraw was 
“abs olutely not” related to 
current or future prospects for 
1 local banking. He said that 
Morgan enjoyed a profitable 
commercial banking operation 
in Seoul 

" Most of Morgan’s staff will 
be abs orbed by Westpac, the 
Australian banking group, 

: which recently opened a branch 
■office in Seoul. Morgan will 
.-also' be.- selling a portion 'of its 
approximately. 3225m of assets 
to "Westpac. 

Morgan said it would take 
about six months to wind down 
its outstanding loans. 


£x change 



OKG AXT5EBOL AG 

(Incorporated in Sncdcn with Halted liability} 

Danish Kroner 250,000,060 

&Y4 per cent. Notes 1992 
Issue Price 100 per cent. 

Srenska Handelsbanken Group Copenhagen Handelsbauk A/S 

KniHMa Securities - 

SfcantfjMrrisla Fifclhfa United 

Application has been made for the Notes, in bearer fom» i n the 

constituting tbeabove issue to be admitted to tbe OlGriaLUaby the DKK 30<W0 

only to the issue of the temporary global note, interest wUlbTpavaWe L The Su>ck £xchan e^- subjea 

first paymenr being made on 6ih May. 1987. • ' P ^ yabic Mnuaa y ,n in May cacbXear. the 

Lining particular fdaiing to the Notes and to OKGAktiebQlB» are avaiiat-ii* » 

Statistical Services Liutitedand copies may beobtamd ** ^absiical services of Exid 

and publieliofidayseicepted). up to and mduding2Sih April; 1986 fmn, 0Q ^weekday (Satmtiavs - 

or The Stock Exchange. London EC2 and, up u? and including 7th Ma^i^from*" TOUTOmcnls0n ‘ cc - 

Srenska Inrerredfwwl Limited, Cazenove&Co 

V ’ ■ »2Tokcflbo«e YanL KretHetbaak N.V.. 

London EC2W4SQ London EC2R 7 aN' 40 B asuwh»U StW 

23rd April. 1986 


kredicttawk N.V„ 
40 Bastnghall Street. 
LOodon EC2R 7JD 
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All of these securities having been sold, this announcement appears as a matter of record only. 


4,000,000 Shares 


tan\ i ; . ( 

W* h‘‘: 

l Pu:..r; 





H. F. Ahmanson & Company 


Common Stock 


3,000,000 Shares 


1,000,000 Shares 


ntr >.■■■- 

v «. ft >.* . 


Tbc above shares wreaniehrrittaby the following group of U.S. Underwriters. 




Merrill Lynch Capital Markets 

Sanford C. Bernstein & Co., Inc. 


Shearson Lehman Brothers Inc. 


Beat; Steams 8C Co. lac. 
Dillon, Read & Co- Inc. 
Goldman, Sachs 8C Co. 


Kidder Peabody & Co. • Lazard Freres SC Co. Montgomery Securities 

Incorporated 

Morgan Stanley 8C Co. PaineWehber Prudential-Bache Robertson, Colman 8C Stephens 

lannpmiM lmeatpanui ' Searirin 

L, F. Rothschild, Unterbog, Towbin, Inc. Salomon Brothers Inc 

Smith Barney, Harris Upham 8C Co. Wertheim & Co., Inc. Dean Witter Reynolds Inc. 

Incotponmtf 

Allen SC Company A. G. Edwards SC Sons , Inc Morgan, Olmstead, Kennedy 8C Gardner 

faieorpomed Incorpomird 

Oppenheimer SC Co., Inc. Sutro&Co. Thomson McKinnon Securities Inc. Advest, Inc. 

Incorporated 


The First Boston Corporation 
Donaldson, Lufkin 8C Jenrette 

5ciuiftMft Oxpontton 

Hambrecht SC Quist 

Incorporated 

■ Lazard Frfcres SC Co. 


Alex. Brown & Sons 

lorrirpnraird 

Drexel Burnham Lambert 

Incorporated 

E. F. Hutton Sc Company Inc 


Janney Montgomery Scott Inc. 


Robert W. Baird 8C Co. Bateman Etchlei; Hill Richards Blunt Ellis 8C Loewi 

Incorporated Incorporated Incorporated 

Boettcher SC Company, Inc. J. C Bradford 8t Co. Butcher SC Singer Inc. Cowcn 8C Co. 

Incorporated 

Dam Bosworth Epplet; Guerin SC Turney Inc. ' Janney Montgomery Scott Inc. 

Incorporated 

ladenburg, ThaJmann 8C Co. Inc Cyrus J. Lawrence Legg Mason Wood Walker 

McDonald & Company Moseley, Haflgarten, Estabrook 8C Weeden Inc. Neuberger SL Berman 

S t ennota, Inc. 

Piper, Jaffray 8C Hopwood Prescott, Ball SC Turben, Inc. Ranscher Pierce Refsnes, Inc. 

Incorporated 


The Robinson-Humphrey Company, Inc. 


Rotan Mosle Inc. 


Stephens Inc. 


Stifel, Nicolaus SC Company Tucket; Anthony SL R. L. Day, Inc. Wheat, First Securities, Inc. 

Incorporated 

Brean Murray, Foster Securities Inc. Cable, Howse 8C Ragen Crowell, Weedon 8C Co. 

First Albany Corporation Foster 8c Marshall Inc. Furman Selz Mager Dietz Sc Birney 

Gruntal SC Co., Incorporated Interstate Securities Corporation Jefferies 8C Company, Inc. 
Johnson, Lane, Space, Smith fit Co., Inc. The Ohio Company Paricer/Hunter 

Raymond, James SC Associates, Inc. Seidler Amdec Securities Inc. 

Underwood, Neuhaus SC Co. Wedbush, Noble, Cooke, Inc. Anderson SC Strudwick 

Incorporated lnrorporttnl 

George K. Baum & Company Birn Wilson Co., Inc. Cantor, Fitzgerald 8C Co., Inc. 

Carolina Securities Corporation B.C Christopher Securities Co. D. A. Davidson 8c Co. 
Doft 8C Co., Inc. Lovett Mitchell Webb SC Garrison, Inc. Sduiddei; Bemet SC Hickman, Inc. 
Swergold, Cbefitz SC S iiu mhaugh ? Inc, Van Kasper & Company WUliams-Securities Group, Inc.- 


The above shares were underwritten by the following group -of International Underwriters. 


Merrill Lynch Capital Markets 


Credit Suisse First Boston Limited 


Banque Bruxelles Lambert S.A. Banque Indosuez Banque Paribas Capital Markets Limited 


Credit Lyonnais 


Credit Agricole 


EBC Amro Bank Limited 


Nomura International Limited 


Shearson Lehman Brothers International 


Union Bank of Switzerland (Securities) Limited 1 


DGBANK 

Deutsche GcnottcnschaEuboak 

Genossenschaftliche Zentralbank AG 

Vienna 

J. Henry Schroder Wagg 8c Co. Limited 


Swiss Bank Corporation International Limited 


S. G. Warburg SL Co. Ltd. 


Banca Commerdale I tali ana Banco del Gottardo Bank Julius Baer 8C Co. Ltd., Zuerich 


Bank Leu International Ltd 


Bank Leumi Le-Israel (Switzerland), Zuerich 


Bank Mees SC Hope NV Barclays Merchant Bank Limited Baring Brothers 8c Co., Limited 


Bayeriscbe Vereinsbank 
Aktiengesellschaft 

Compagnte de Banque et dlnvestissements CBI 


Credit du Nord 


Deutsche Girozentrale 
-Deutsche Kommunalbank- 


Berliner Handels- und Frankfurter Bank 


Credit Commercial de France 


Deutsche Bank Capital Markets 

Limned 


Robert Fleming and Co Limited 


Generale Bank 


Hill Samuel 8C Co. Limited 


Kredietbank N. V,. 


Hessische Landesbank 
-Girozentraie- 

Hoare Govett Limited 


Lloyds Merchant Bank limited 
Merck, Finck SC Co. 

Sal. Oppenheim jc 8C Cie. 


Kuwait Foreign Trading Contracting SC Investment Co. (S.A.K.) 

Lombard Odier International Underwriters S.A. 


Samuel Montagu SC Co. Limited 


NBK Finance SA 


Societe Generale 


Sumitomo Trust International Limited 


Trinkaus 8C Burkhaidt KGaA, Duessridorf 


Svenska Handelsbankeh Group 


"The principal subsidiary oj H.F. Abmansott & Company is Home Savings of America, F.A., 
which also conducts business m certain states under the name Savings oj America, 


Vereins- und Westbank 
Aktiengesellschaft 




26 


Financial Times Wednesday April 23 1986 


INTERNATIONAL COMPANIES and FINANCE 


Tokyo’s growth, and Peking’s caution, may weaken the Colony as a capital market 

Hong Kong’s pre-eminence under threat 


AFTER .15 months of spectacu- 
lar growth, Hong Kong's 
domestic capital market Is 
a boat to come of age — at least, 
it is about to spawn its own 
capital markets association. 

The new association is likely 
to include over 40 of the most 

active participants in a market 

that has soared from HK$260m 
and three certificates of deposit 
(CD) issues In 1984 to 
HK$7.2bn (US$925m) and 42 
issues last year. In the first 
three months of this year, a 
further 23 Issues raised 
HK$3bn. 

There are nevertheless clear 
signals that similar meteoric 
growth in future is unlikely, 
because of a combination of 
structural, institutional and 
political restraints on the 
domestic market — unless, that 
is. Peking decides that Hong 
Kong Is to become its own 
principal capital-raising centre. 

Hong Kong has been the 
home of sophisticated capital 
market operations for over a 
decade. Indeed, its claim to be 
the world's fourth largest bank- 
ing centre is partly based on 
the massive community of inter- 
national bankers who use the 
free-wheeling territory as the 
booking centre for sovereign 
and corporate lending through- 
out the Asian region. 

As syndicated lending to 
sovereign borrowers has been 
supplanted by securitised forms 
of lending to governments and 
major corporations in the 
region, so Hong Kong has re- 
tained its pre-eminence. 

Whether it retains this pre- 
eminence in future is a moot 
point, given the recent liber- 
alisation of Japan's financial 


markets. The recent transfer 
to Japan of the Aslan head- 
quarters office of Citibank's 
investment banking division is 
symptomatic of a trend which 
some see as ominous for 
Hong Kong. 

Just as questions over inter- 
national capital market opera- 
tions have begun to be asked, 
so the domestic or Hong Kong 
dollar-denominated capital mar- 
ket has sprung from nowhere. 

Out of the 42 CD's issued in 
1985, 39 came from banks. Most 
of these were intended to fund 
local operations which in the 
past required US dollars to be 
imported. 

Among the local corporate 
forces, market growth is almost 
entirely due to two companies 
— the Mass Tran sit Railway Cor- 
poration (MTRC) and Hong- 
kong Land. 

The MTRC boasts the dubious 
honour of being Hong Kong's 
most beavily indebted company. 
Construction of Hong Kong's 
HKS24bn underground railway 
system has left it witb borrow- 
ings amounting to about 
HKS16fibn. The simple scale 
of its borrowings needs has 
forced it to be an innovator 
in the local capital market — 
both in seeking cheaper and 
more flexible sources of funds, 
and in mounting swaps to meet 
its substantial Hong Kong 
dollar liabilities. 

Hongkong Land came close 
to failure in the wake of the 
territory's property market col- 
lapse in 1982. With debts that 
at one stage looked as if they 
were soaring towards HK$22bn, 
it was being strangled by heavy 
floating-rate indebtedness at a 
time when local interest rates 
were soaring towards 20 per 


cent. Its urgent drive to 
exchange floating-rate exposure 
for fixed-rate loans — again in 
Hong Kong dollars — made it 
an innovator in swaps late in 
1984. 

With the debts of these two 
companies now in decline, so 
they are likely to provide less 
momentum to the local market. 
Utilities like the Kowloon Can- 
ton Railway and Hongkong 
Electric have tapped the mar- 
ket. but their emergence has 

Jardine Matheson is to 
increase its proposed issue of 
preference shares to a 
maximum US$150m from 
US$S25m, as a result of 
strong demand. The issue, 
which is being sold through 
Euromarket channels, has 
still to be given the price at 
which the preference shares 
will be convertible into 
ordinary shares in Hongkong 
Land. This is expected to be 
around 7 to 8 per cent above 
the Land share price on the 
day. 

simply served to highlight the 
paucity’ of major corporations 
in Hong Kong that have the 
sort of credit rating that would 
allow them to use the market. 

" Hong Kong remains a blue- 
chip market." said Mr Patrick . 
Thomas, who heads the capital 
market operations of Manufac- 
turers Hanover in Hong Kong. 
“ There are more negative 
effects from bringing second-tier 
names to the market than there 
are from having too few." Cer- 
tainly by comparison with major 
manufacturing economies like 
Japan, the US or any number 
of European countries, few 
Hong Kong companies have 


either the need or the reputation 
to tap the capital markets 
significantly. 

There are a number of other 
major restraints on the likely 
growth of the market. The 
absence of any clearing house, 
the imposition of strict prospec- 
tus requirements, and minimum 
denominations of HK$500,000 
for deposits at market rates of 
interest are factors that have 
seriously impeded growth. 

The commitment of the Hong 
Kong Government to balanced 
budgets also means that it 
cannot take a lead in nurturing 
a local bond market. This 
position is unlikely to change 
until China regains sovereignty 
of the territory in 1997, since 
Peking has long been suspicious 
that Britain might depart in 
1997 leaving the cupboards bare, 
and the new government 
encumbered with debt. 

Proposals by the World Bank 
to tap the local capital market 
have also been shunned, despite 
the fact that these would add 
greatly to the scale of the local 
market. This is largely due to 
fears that internationalisation 
of the Hong Kong dollar would 
add a potentially dangerous new 
source of currency volatility. 

Many bankers are thus con- 
vinced' that any future meteoric 
growth is likely to come from 
mainland China. According to 
Mr Paul Giles of Banque 
Nationals de Paris: “China 
could transform Hong Kong 
from a small local market into 
a medium to large international 
market if it decides to use the 
territory as its multi-currency 
capital market. 

“China has the muscle in 
Hong Kong. It understands the 


rules here, and even knows how- 
to bend them. The legal system 
seems acceptable both to China 

and the International baoks who 
would work with it," he added. 

So far China has been a 
cautious borrower in the inter- 
national capital markets, but a 
combination of growing con- 
fidence. and mounting need 
could change this. In 1985, it 
raised US$2.1 bn in syndicated 
loans, compared with a total for 
the previous five years of just 
USSSbn. 

There are signs that a num- 
ber of Chinese financial institu- 
tions like the China Inter- 
national Trust and Investment 
Corporation (CmC) may be- 
come active participants not just 
in Hong Kong, but in Tokyo and 
Europe. 

Similarly, bankers suggest 
that major regional corporations 
like Suntory in Japan (which 
recently floated a trial balloon in 
the Euromarket), or Pt Astra in 
Indonesia might find greater 
success raising capital in Hong 
Kong, where their names are 
well known, than in Europe or 
the US. 

No regional corporation has 
yet tried to tap the local mar Vet 
and it is unclear how Hong 
Kong’s hanking authorities 
would view such a move, but 
there is no doubt that the poten- 
tial exists. Whether Hong Kang 
fulfils this potential probably 
depends less on a fledgling 
capital markets association than 
it does on the views of govern- 
ment and banking officials in 
Hong Kong and Peking — but to 
say as much, as the association 
Is about to be created, is pro- 
bably unkind. 

David Dodwell 


Bankers welcome second 
day of issuing restraint 


International placing by 
Dutch industrial group 


BY ALEXANDER NICOLL 

HUNTER DOUGLAS, a Dutch- 
based industrial group, is 
making an international placing 
of 2.64m shares, 21 per cent of 
its equity, currently held by 
Alcan Aluminium. The shares 
are worth FI 161m (S65m) 

The offering is being 
handled by Swiss Bank Corpora- 
tion International through the 
geographically-segmented syn- 
dication method which it has 
employed for several previous 
issues. Pierson Heldring & 
Pierson is co-lead manager with 
Cazenove as the UK broker. 

Hunter Douglas makes 
window coverings, such as 


Venetian blinds, as well as other 
building products. It trades 
and processes aluminium and 
makes precision machinery. In 
2985, it had net profits of 
$28 .2m on sales of $51&6m, and 
the company is forecasting 
higher earnings for 1986. 

Over 40 per cent of the com- 
pany’s sales are in the US, but 
Mr Ralph Sonnenberg. Its presi- 
dent, said yesterday that Hunter 
Douglas bad no plans to seek 
a US listing because it did not 
want to fulfil all the disclosure 
requirements that this would 
entail. The company is listed in 
Amsterdam. 


Australian central bank 
to tighten regulations 


BY EMILIA TAGAZA IN CANBERRA 


THE RESERVE BANK of Aus- 
tralia is tightening its control 
over domestic banks whose over- 
seas businesses are rapidly 
growing and whose exposure to 
the risks arising from new finan- 
cing techniques Is increasing. 

The Reserve Bank announced 
yesterday plans to involve 
banks' external auditors in tne 
supervisory process, arguing 
that its present system of pru- 
dential supervision has become 
inadequate. 

“At present the Reserve Bank 
cannot say from its own en- 
quiries that the data provided by 
banks are reliable, that the 


management systems to control 
risks are being followed, or that 
the requirements for prudential 
operations set out by the 
Reserve Bank are being ob- 
served,” it said. 

The big Australian trading 
banks (commercial banks) are 
increasingly turning to off-bal- 
ance sheet transactions In order 
ro defend their market positions 
from the 16 foreign commercial 
banks which have been allowed 
to open in Australia since last 
year. Their foreign assets have 
also doubled in the last two 
years. 


These securities haw beat sold outside the United States of America arid Japan. This announcement 
appears as a matter of record only. 


NEW ISSUE 


22nd April, 19S6 


SEIBU SAIS@N GROUP 

The Restaurant Seibu Ltd. 

(Kabushiki Kaisha Restaurant Seibu ) 

U.S. $50,000,000 

3% per cent. Guaranteed Notes Due 1991 


unconditionally and irrevocably guaranteed as to 
payment of principal and interest by 


The Dai-lchi Kangyo Bank, Limited 

with 

Warrants 

to subscribe for shares of common stock of 
The Restaurant Seibu Ltd. 


Issue Price 100 per cent. 


Nippon Kangyo Kakumaru (Europe) Limited S. G. Warburg & Co. Ltd. 

Dai-lchi Kangyo Internationa! Limited 


Banque Nationale de Paris 
Commerzbank Aktiengesellschaft 
Kleinwort, Benson Limited 
Mitsubishi Finance International Limited 
The Nikko Securities Co., (Europe) Ltd. 
Saitama Bank (Europe) S. A. 


Banque Paribas Capital Markets Limited 
Robert Fleming & Co. Limited 
Merrill Lynch Capital Markets 
Mitsui Trust Bank (Europe) S.A. 
Nomura International Limited 
J. Henry Schroder Wagg & Co. Limited 


Union Bank of Switzerland (Securities) Limited Westdeutsche Landesbank Girozentraie 

Yamaichi International (Europe) Limited 


Olympia & 
York offers 
$548m deal 

By Our Euromarkets Staff 

SALOMON Brothers yester- 
day launched a $548m two- 
part Eurobond Issue secured 
on a Manhattan building for 
Olympia & York Develop- 
ments, the Canadian real 
estate group. The issuing 
vehicle is Olympia & York 
Water Street Finance 
Corporation. 

The deal is the largest of 
Its kind to he secured solely 
on one building. Salomon was 
involved in two such deals 
last year. One of those was 
also for Olympia & York- So 
far, no issuer has ventured 
into the US domestic market 
with such an issue, which as 
a new type of deal would 
receive the time-consuming 
scrutiny of the Securities and 
Exchange Commission. 

The debt is secured' on the 
building and tenant leases of 
55 Water Street. New York 
City. The 3 -5m sq ft building 
is one of the largest office 
blocks in the US. Tenants 
Include Chemical Bank and 
several US investment banks. 

A diminishing stream of 
payments from a surety bond 
of Aetna Casualty gives addi- 
tional backing. Taking the 
building and the bond 
together. Standard 8t Poor's 
have given the non-recourse 
deal an AA rating. 

The financing comprises a 
$435 m 8J per cent 10-year 
bond, and a zero-coupon bond 
of the same maturity, raising 
$50 m with a face amount of 
$llL25m. The issue with 
coupon is priced at 100} with 
fees of 2 per cent. It is call- 
able at the borrower’s option 
after the seventh year at 
10 L5, and then at premiums 
declining by > per cent per 
annum. 

The zero-coupon bond gives 
an implied yield at a 4&5 
Issue price of 8.193 per cent. 
(Fees on this tranche total 
U5 per cent.) There is a 
call feature after year eight 
at an effective price of 88 
per cent. 

SVomon Brothers said that 
the bond met with good 
demand and quoted a bid 
nrice of 981 on tbe coupon 
bond, and 45} on the zero- 
coupon bond. 

Japanese net 
sellers of 
foreign bonds 

By Yoko ShHsata In Tokyo 

JAPANESE INVESTORS 
sold Slfihn worth more 
foreign bonds In the first half 
of April than they bonght 
and. with long-term interest 
rates in the US falling 
rapidly, they are likely to 
have been net sellers during 
April as a whole, according 
to the Japan Bond Research 
Institute. If the forecast is 
correct, this would be the 
first month for exactly five 
years that Japanese investors 
have not been net buyers of 
foreign bonds. 

In addition to the overall 
shift in sentiment away from 
US dollar bonds, investors 
have been diversifying into 
U5 equities, foreign currency 
deposits and into bonds 
denominated in European 
currencies. 

As from this month. 
Japanese life insurance com- 
panies have been permitted 
by the Ministry of Finance 
to double the volume of 
securities. Thus far, they 
appear to have concentrated 
their attention on overseas 
equity markets to absorb the 
greatest part of this added 
volume of available funds. 


BY CLARE PEARSON 

BANKERS crossed their fingers 
yesterday and hoped that the 
spirit of restraint in new issu- 
ing activity, indicated by a 
second quiet day in the Euro- 
bond market, would prevail. 
The steep define in the value 
of tbe dollar on the foreign 
exchanges at the beginning of 
this week has also helped to 
limit demand for dollar Euro- 
bonds. 

Dealers say trading prices of 
recent issues now. more than 
ever, reflect degrees of support 
by lead-managers, although 
investors are still showing a 
strong preference for state- 
backed names. 

Banque Franchise du 'Com- 
'merce Exterieur's 71 per cent 
seven-year bond, launched on 
Monday, was quoted by the 
lead-manager at a discount 
within the fees. The recent 
-floating-rate note issue for BBL 
International was trading near 
its issue price, and bankers feel 
there is still strong potential 
demand for issues by high- 
q-uality borrowers in the 
Soaring-rate sector. 

There are, however, ways of 
issuing BBB-rated corporate 
debt into this, market and 
Banque Paribas. Capital Markets 
ventured to launch a puttable, 
but non-callable. deal lor 
Chrysler. The $100m. five-year 
bond was priced to give a yield 
to first put in two years' time 
of 122 basis points over two- 
year Treasury bonds. There 
are investors' put options rn 
the second year at 99i, -in the 
third year at 994, and in the 
fourth year at 991. Issue price 
is par. 

A 560m equity warrants bond 
was issued for Sekisui 
Chemical. The bond matures 
in 1991 and carries an indicated 
coupon of 3i per cent. Yamaichi 


International (Europe) led the 
deal. Ffcnal pricing will take 
place on April 28. 

Two equity warrant bonds for 
Japanese borrowers were prreed- 
The coupon on the S15m deal 
for Kyowa Densetsu Kaisha was 
set at 3* per cent, and that 
. on the . $50m deal for Fuso 
Pharmaceutical at the same 
level. Both were reduced from 
an indicated 3} per cent. 

A $100m five-year ^ equity 
warrants deal was launched for 
Sumitomo Realty and Develop- 
ment. Lead-managers Daiwa 
Europe said the indicated 
coupon was 3 per cent and the 
expected warrant premium the 
standard 2J per cent. - Pricing 
will be on Apm‘29: 

Traders say sterling Euro- 
bonds are drifting in the after- 
math of the . fully-discounted 
base rate cuts. Baring -Brothers 
launched a £50m. seven-year 
non -calls bie bond lor Australia 
and New ; . Zealand Banking 
Group (ANZ). „ Tfi'e bond pays 
coupons of 94 per cent and the 
issue price is 99J. Taking in 
full fees, the yield margin at 
issue was 80 basis . points over 
comparable gilts. The issue 
traded comfortably' within the 
fees. , • . , 

A CSlfiOm issue was launched 
for Canadian National Railways 
late in the afternoon. Lead- 
manager was Orion Royal Bank. 
The 15-vear bond pays coupons 
of 8} per cent and the issue 
price was 100}. 

The Ecu sector, although 
suffering from oversupply, dis- 
plays a firm underlying tone, 
with investors still looking for 
lower interest rates in Europe. 
Societe Generale issued a 10- 
year Ecu 200m nominal zero- 
coupon bond for Mortgage Bank 
of Denmark. The issue price 


is 54J) to give a yield at full 
fees of 6.45 per cent * 
issue should benefit from its 
lack of a call feature. This 
feature has limited tbe demand 
for other zero-coupon bonds 
recently. 

In the D-Mark sector, prices 
were slightly lower in low turn- 
over. Uncertainty over pro- 
spects for a cut in the discount 
rate in West Germany clouds 
the market. 

Deutsche Bank brought a 
DM 300m 10-year 58 per cent 
issue for Dow Chemical. The 
issue is callable from 1993. -The 
lead-manager reported the bond 
trading comfortably within 

fC6S. 

Dresdner Bank and Morgan. 
Stanley issued DM 300m Series 
B German State Securities 
secured by scftwld sheine from 
Schleswig-Holstein- The matur- 
ity date is in 1998 and the 
coupon fixed at 5} per cent. 
The issue price is part-payable 
as to 10 per cent in May. 

Two issues surfaced in the 
Swiss franc sector. So clitic 
launched a SFr 75-1 00m 10-year 
deal for First City Trust. The 
indicated coupon is 6 _per cent 
There is a call option from 
1991. initially at 1021 per cent. 

Handelsbank launched a 
SFr 100m deal for Reynolds 
Metal, the second largest 
al umin ium producer in the US. 
The coupon was 51 per cent 
and the issue price 100J. 

Daiwa Europe launched a 
YlObn seven-year bond with a 
coupon of 5} per cent for 
Postipankki. 

A Luxembourg franc private 
placement was arranged by 
Banque Paribas (Luxembourg) 
for Christiania Bank of Ncvway. 
The coupon is 74 per cent. The 
issue amount is Lpx Fr 300m. 


NZ Government stock oversubscribed 


OVERSEAS INVESTORS have 
created an unprecedented real indication. . .that 
demand for • New Zealand Zealand’s extremely 


The tender, brought the first - National, have reduced interest 
New rates by half a percentage point 
high to 22$ per cent 


government stock with bids interest rates are beginning to Government stock maturing 
totalling NZ$507bn (US$290bn) ease. It was the first of tbree-^ . in 1991 sold in the secondary 
made for a NZS500m stock each of NZ$50Gm — to be offered market last Friday at 17.8 per 
tender last Friday. Dai Hayward by the Government ' cent compared with 19.31 per 

reports from Wellington. Two banks, the ANZ and :the cent on the previous Monday 

FT INTERNATIONAL BOND SERVICE ~ 


Listed are the 200 latest international bonds for which there is an adequate secondary market 

... Closing prices on April 22 


2S0 

200 

100 

100 


US DOLLAR 

STRAIGHTS Issued 

Amoco Co. 94 Id 200 

Atlan. Richfield 10*. 00 
Australia Com. 11 95... 
Australia Corn. 114 00 

BP Capital 9*. 94 

BP Capital 11*. 32 ISO 

Campbell Soup 104 « 100 

Canada 9 90 1000 

Canada 11*. 90 600 

Canadian Poc. 104 93... 100 

CEPME 10*. sn 100 

Citicorp 10 88 200 

Citicorp 10*. 95 200 

Credit Lyonnais 9 91... 200 
Credit National 9*. 93... 
Denmark Kgdm. 11*. 99 
Denmark Kgdm. 114 90 
Denmark Kgdm. 11*1 92 

EDO 84 92 .. 

EDF 10 95 

EEC 84 91 

EEC 94 90 1... 

EIB 10*i. 94 

EIB 12 95 200 

Eli Lilly 10V 92 150 

Equit. Lrd. Rlty. 104 97 
Export Dbv. Con. 10 90 
Fed. Dap. Stra. 104 95 
Ford Motor Crd. 104 91 
Ford Motor Crd. 114 90 
Gan. El. Cred. 104 00 

GMAC 104 89 

GMAC 104 92 


ISO 

100 

100 

100 

too 

22S 

160 

3S0 

200 


100 
100 
TOO 
190 
100 
200 ' 
200 
260 

IADB 94 95 ; 200 

IADB 104 95 — 150 

Kellogg Co. 104 90.:.... TOO 

Kellogg Co. 114 92 100 

Nippon Cr. Bk. 104 95 150 
Piilsfaury Co. 104 93... 100 " 
Proct & G. 'A' 94 92 150 
Pru Realty S. 124 93 546 
Qantas Airways 10*. 95 ISO 
Quesnsld. Gut. 104 99. 100 
Ralston Purine 114 96 150 
Saab Scania 94 91 ... 126 
Saskatchewan 104 92... 100 
Scandinavia Air 104 95 150 
Stale Bk. S. Au. 94 93 .100 

Small 10 90 - .170 

S. Wales Trsy. 114 90 150 
Swed. Exp. Cred. 10 92 100 

Sweden 84 96 _ 200 

Sweden 104 92 260 

Sweden Kgdm. 10*. 90 200 

Sweden Kgdm. 114 94 100 

Tenneco Cpn. -104 96... - ISO 

Utd Tech. Fin. 104 95 100 
Victorian Rep 114 92 160 
World Bank 9*. 2016... 300 
World Bank 94 2016..., 300 
World Bank 104 95 300 


Chang* on 

BM Offer day-weak Yield 
1024 1024 —04 — 04- 9*6® . 
1084 1094 -04 -04 9417 
1194 1204 -04 +04 7.82 
1214 1224 -04 - 04 8.63 
1044 1064 +04 +04 8.2* 
11141114 -04 -04 M7. 
11*4 11*4 -04 -04 8.18 
10941104+1 +1-7.61- 
114 1144 +04 +04 7.21 
11141114 — +04 8.51 
1094 1104 —04 +04 74 » 
105 1054 -04 +04 7.«7 
1074 1074 -04 +04 938 . 
1054 1004 —04 +04 730 
1084 1074 -04 +04 7.78 ; ' 
1094H0 -04 +04 7-58 
11241134 -04 +04 7-69 
1104 1.164 -=:04 +04 .732 , 
10*41044-04+04 7-*» - 
11041104 O +04 832 
1054 108 + 04 +04 7.18 
108 1064 -04 -04 732 
1124 H24 +04 +04 8.18 
125 1254 -04 +04 787 
11341134 0 +04 7-63 

1104111 0 +04 836 

1094 1094 —04 +04 736 
1124 1124 -04 +04 8.12 
10941104 — +04 8-18 
1104 1104 — ,+04 8- OS 
1074108 +04 +04 93U 
1074 1084 -04 +04 732 
109*. 1094 -04 +04 836 
1124 1134 -04 + 04 739 
*164 1164 +04 +04 732 . 
1084 1084 -04 +04 8.09 
1124 1124 -04 +04 «-77 
11*4 1164 .:-04—1 8-27 

KW4 1084 -04 +04 8.0* 
1064 107 -04 +04 8.48 
1184 1184 -04 +0*. : 888* , 
1164116 -04 -iOV 730 i 
11* 11*4 -04 +04 8.01 
1174 1184 —14 —04 830 
1054 1064 -04 +04 .781 . 
1134 11*4 +04 +04 7.70 . 
.11.14 11.14 -ip, +04 8.03 
106 1064 -04 0 >31. 

1084 1094 +04 +04 7.90 s - 
1134 IIS', +04 +04 7.70 
1114 112 +04 +04 7.52 
1074108.. — +04. 7.81 
1124 IW-lK-’irOVY.B*^. 
11141124 +04 +04 738 
1174 1174 T.04 +04 8-76 1 
1004 1094 -04 +04 9.16 - 
1124 113 -04 +04 837" 
118 1184 -04 +04 8.12 
1114 1114 -04 0 830 


1134 113V -04 —04 087 
1164117 + 04 ’+ .*'• 7.63 
Avenge price changes... On day —04 on week +04 

Chsihgo'ori ‘ 

Issued Bid Offer day week Yield 
200 
150 
150 
300 
300 


DEUTSCHE MARK 
STRAIGHTS 

Asian Oav. Bank 8 94 
Austrian Else 64 95 ... 
Copenhagen 74 95. ... 

Dow Chemical 84 95... 

EJB 64 95 

EIB 74 9* 300 

175 
100 
200 
100 
100 
100 
160 
125 
100 
100 
100 
200 
100 
150 
100 
100 
800 


OTHER STRAIGHTS 
Am. EjcI.O. Cr. 0 91 AS 
A. 8 NZ Bk. 154 90 AS 
Fiat Finance 144 83 AS 
LB Scblawg. .144 9T AS 
Amu 104 90 CS ...... 

Canad. Ps'c. 104.90 CS 

CIBC 104 90 CS 76 

Ganstar Fin; 114 SS' CS" 76 
- Montreal 11> 95, CS ... 75. 

Ryl./Trostco 404 90 CS 75 
BearSkAcc. 104 92 CS 75 
Coca-Cola F. 17 90 NS 75 
Denmark 17438 NS ...; 50 
-Units ver Cp. 174 68 NS 50 
-Copidragri. C..9 95 Ecu *0 

;EIB 84 93 Ecu 180 

. Walt Disney 84 9* Ecu 63 
Honda WW 3*. 90 H ... 100 
Honda XW 34 90 FI ... 100 

Thy* Sen 74 90 Ft 50 

Wereldhave 74 90 FI ... 75 

Wasaanan 64 90 R ... 60 

NERSA 94 '98 FFr 500 

. Amev .11 93 £ so 

Australia Com. 11 82 £ 40 

GMAC UK F. 104 90 C 30 
Imp. Ch. Ind. 114 96 £ 100 
. imp. Ch. Ind. 104 92 £ . 75 
Inv. In Ind. I. 10 93 £ 80 

Leeds Bid, S. 104 91 £ 50 

McDonalds 10V90.&~ *0 

MEPC 104 2003 C 75. 

Ndfnwide BS 104 93 £ 75 

NSW Treaty. 104 92 E 50 
Royal tne. 104 92 E •...•• 60- 
J. . Sain abucy 104 93 C 80 
Torhsa. Forto 114 90 £ 50 

World Bank 114 95 £... K>0 

COE B4 95 LFr 600 

N. Lux. Al. 104 92 LFr 600 


Change on 

leaned BM Offer day week. Yield 


100 554 564 0 +1 1ZJB 

50 106.. 107 -04 .0 12.91 
60 10*4 1064 +04 +04 1239 
30 1044 1054 -04 -04 12.72 

SO 1054 106 +04 -1 9.02 

75 10841064 -04 +14 0.00 
♦10* 10*4 -04 -04 9.60 
♦1064-1064 + 04 +04 10.70 
1094 1094 +04 +1 936 

1M 10S4+04+1 831 

tW5 1064 0 0 9*7 

1024 1Q34 +04 +1 16.88 
♦*941004 *04 +0417.41 
994 1004 +04 +0417.46 
1124 11*4 0 -04 7.07 
109 1094 +04 -04 8.98 
1084109 -04-04 7.3S 
109 1094 -04 -14 139 
924 924 -01, —01, . 8.09 
1034 1034 +04 +04 839 
1034 1044 -04 -04 8.3« 
1014 1014 +04 +04 637 
1094 1094 +04 -04 832 
1074 1074 -04 +04 9.41 
1084 «*4 0 +04 0.07 

10*4 1064 +04 +04 9.03 
10041104 -04 +14 9.59 
1054 106 -04 +04 9*7 
1034 10*4 +04 +14 9.16 
1034 1044 -04 +04 9.46 
106 1094 -04 +14 8.93 
994100 -04+041038 
10341044 0 +24 B32 

10641064 O +14 9.45 
1064 1874 0 +14 936 
1064 107 +0i, +14 O.44 
10*4 1054 0 +04 9-54 

113411*4 0 +04 835 
110* 1044 0 -24 8.20 
1024 1034 -04 -04 934 


Emhart Con. 64 95 
Ex Im Bk Korea 74 90 
Finland Republic 7 92 
Gould Int. Fin. 74 BI- 
Haron Inti. Fin. 74 95 
Hoeach Inti. Fin. 7 95 

Ireland 84 92 

I/S Elsam 54 93 

Japan Rn. Con. 74 91 
Misbshi M. 34 89 WW 
Mtsbshi M. 34 89 XW 
Quebec Hydro 74 9S ... 

Rente 74 95. 

Soe. C. Nuclear 74 95 
5oc. C. Nuclear B 91 — 
S African Tran. 74 92 
World Bank 7 96- 


1094110*. -04 +04 6.41 
1024 1034 -04 +04 8.09 
10*4-1054 0 +0*4 630 

106 1044 . 0 +14 599 
1 1074 1074 -04 +04 5.81 
10641074 0 +04 6.22 

1034 10*4 -04 -04 8.17 
1014 1024- 0 a 03* 
10* 10*4- 0 +04 8.07 
1034 10*4 0 -04 8.61 

1004 IMP, -04 -04 7.17 
108410* +04+04. 637 
110 1104 0 +24 0.04 

10041014 +04 + 04 8.62 
1064 1074 +04+1 836 

1 074 1094 +04 —14 039 . 
9*4 9*4 +04 +04 5.21 
1064 1064 0 • 0 6.18 

0 +01 * «-77 
10*4 10*4 -04 +04 638 

’25’ ’SS? + ?* -01 * 6 53 

. 964 974 0 -1 8.17 

1084 1084 -04 +04 5.79 


'.FLOATING-RATE 
NOTES Spread Bid 

Anglia Bldg. S. 5 SB £ 04 99 93 

Barclays Bank Perp. . 1 $04- 10030 
'Barclay* Bank' Perp.' 2 504 100,25 
Belgium. Kngdm. of 91 0 100.43 

BNP 54,95 0.06 nn .86 

33 *■ - 04 9936 

Cldeorp 5 2003 .' OS* 99.50 

£™ d !f ir 0 ""/ 1 ® 6 *»?. 100.47 

SEC 3- 92 DM...-...,.;.'. .• 0 9938 

EEC 5 90 I.... 04, 10032 

^ 93 Ecu -0.0372 

Ireland 54 97 . , , . • 04* 1003* 

Lloyde Bank Pbrp 04 

Midland' Bk. Perp. 5 ... 04 
Milk MkL Board 5 93\£. 04* 
NatWest Parp. A 004 
NalWaet Parp. B_— |o4 
Now. Zealand 5 97 £... 0.07 
Now Zealand 5 2001 ... a 
Prudiridfir Xpn: 4 93 £ 0.T 


Offer 
100.02 
10030 
100.36 
100.53 
10136 
100.06 
99.0 
99.60 
100.57 
100.06 
100.32 
100.00 
100.44 
10030: 10030 
10030 100.30 


R. Bk. Scotland 5 Perp. 04 
United Kingdom 5 92... O' 
Woodslda Fin. 54-97... 0 
Woolwich 5 95 C— 04 


99.98 

100. sa 
ino.3» 
99.80 
(0036: 
9930 


100.10 

100.18 

9933 

99.91 


100.06 

100.40 

100.49 

99.90 

10036 

■99.88 

10030 

10036 

99.73 


Average price Chang-.!. +^0^ +i£ 


C.dta C.cpn 
14/8 114 
2/7 84 

1*/8- 84 
19/fl 8.06 

10/7 , 8.08 
8/* 1114 
6/4 ' 836 
27/3 8.04 

10/7 8.06 

20/8 4.44 

8/7 . _8.0B 
30/4. 831 
28/2- 8-44 
9/6 ■ ' 84 
19/6 • 94 
17/6. 1231 
9/7 > 831 
9/8 84 

18/3 1137 
4/8 84 

6/3- 11.78 
11/6 v 834 
7/7 .8.08 
28/7 8.19 

19/5 1138 


CONVERTIBLE 
BONDS 


Cnv. Cnv. 
date price 


Chg. 

Ajinomoto 3 99.-....,...;. ^ *•« 

Ktsrr ™ ^ ” 5 ? 


Manii 34 99 7/8* 1182 

U'nolte Cm. 24 9* DM 2/88 1105 
Mlcaubiehi .Benk 24 00 8/86 17E8 
Mitsubishi B eC : ZVOO 3/8S 422 

m™ si" xSn 01 

Murats 34 2000 7/B4 2338 

Nippon Bee. 34 2000... 1/85 1, 


Average price changes... On day —04 on week +04 
SWISS- FRANC Change on 

STRAIGHTS Issued Bid Offer day week Yield 

Avon. Cap. Cpn. 54 9* 130 . +1014 1014 +04 +04 S.13 
75 J1044 1044 -04 0 539 

160 *11034 W* +14 +14 536 
120 t1034 1034 +14 -04 6-33 


Br. Land ComP. 64.99 
Chrysler 54 96 
Council of Europe 6 92 
CrBdianstalc 54 9* ..._ 100 
Deutsche Bk. F. 54 9S 100 
Gen. Occidentals *434 
Glendale F. S&L 64 95 
Ind. F. Finland 64 9*... 

Int. Am. Dv. Bk. 84 9* 

N Zealand Steal 54 98 
□ bares. Kftwk. 64 95..; 
Olivetti Inti. 54 95.- 
Peosico Eft, 95- 
Phibro-Salomon 54 97 
Ralston Purina 54 9*.., 
Settsu Euro. 0 20QT .:. 
Tokyo EJac. Pr. 54 93... 
Tokyo Metropolis 54 94 
World Bank 54 9* 


fl02 1021, -04 0 5.19 

♦10*4 10*4 -04 o 4.71 
1117 1174+174 -14 2;2fl' 
1984 100 +04 0 8.51 

11014 1014 -14 -04 530 
tIOS 1034 +2 -04 S:6& 
♦101 1014 —04 0 S.go 
11014 102 —1 +04 s.K) 

(1034 1034 +14 -04 4.7* 
rt02 1024 -04 0 4.B8 
♦102 1024 —04 —04 5.06- 
1 t*94 494—34 -34 432 
120 11024 1024 — —04 5.02 

80 T10Z41024 — +04 &.W 
150.- t1M4 W +04 +04 5.04 


80' 

100 

40 

120 

70 

100 

.100 

130 

110 

125 

100 


Average -price c ha ng es ’- Oh Jhy +04 on weak .-04 
• • ' Change on 

YEN STRAIGHTS - U8W* W»r day weak YlaW 

Am. Exp. 0. Cr. 64 91 30 984 99 -04 -04 6.18 

Danmark 6 s , » " ™ 10141024 -04 +1 fi.ii 

EIB B4 » M-.-r .- ” Jiff* +°4 5 as 

Procter' & Gairiblff' 0\9* 0 “04 B.02 

Swed. Exp. Crd. 64 *6 fWM.1024 0 +04 4J90 

Average price ehm***.'.. On «Uy -04 on week +04 


25? 1 25 81 * _71 * -3-7* 

104 10*4 0 29.74 

1224 "123 4 , +04 -1X4 

HZ’ 1 +w< -** 

109 109 —1 —B0.4X 

HZ** ’S 1 * + ° T * 18 -0» 

Nippon Oil Co.' 3 2000 B/8S *a*S IS. ]1L T2. 

OKI glee. ind. 34 M^io/S IS +3V-Aao 

Sanwa Bank .24 200QL. 10/86 i486 iso* J** 7 " +0 4''"*- B *. 
Sekisui House 3 99Y."™/84 * 728 +*4 SJD 


Sumitomo Bk. 24 2000 8/K seas -5 4.“-*.19 

Sumitomo Cpn. 24 99 fi/aa gS ~°4 -OJB 

Taiyo Yudan.34 2000 S/SimJm 4 !?! +5P * ®- <3 

. Tokyo S*yo IfL t?* 

Toshiba Crmcs. 3 2000 */8s nS J2£* 2*2?* +0J * 0JB 

. Nippon Oil 24 82 SFr 3/S ♦ISl' IS* +21 *- 10Z 
- Nip. 5Fi(rio,n 2 92 si=r 3/8* an? 4?S’ +2 .- .-1-90 

A*lt*S 92 DM Z 22. -MV-*™ 

: Rtn r n . * S -k -£« 

^■teH :,rss - 

. bUllous. Chang, on 5JE 

- One near coupon bElJtE*? minimum. C.dte- 
above six-month offered S|!,raa L d,:, M8rgin 

moan rate) for US dollars * ^w-morwh; 5 above 

Convertible Bonds: Danornmaied^ curre P t coupon- 

... wr« indicated. Chg. day-t*han«« < lS. ta i B un,tt sa other- 
first date , lor conversion i„J2 8 day ' Cnw - 
Nomine! amount of bond per Cn v. price - 

currency of share at convert “pressed in 

PrtJm “Percents on . premium of ,J? ZB fixed - « 
pride of acquiring 'ahares^vis ? irrant 

recent price of the^ihgrse * ** over ,h * moat 


or In* part frl^alrior^not^erm'ift^^ h°" H ^ hW " 

0 .,. „ daA^jss.'ks;:,— r. 



lilt 


*V i £ 0 
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WORLD STOCK MARKETS 


NOTICE OF REDEMPTION 


To the Holders of 


bridge boosts 


RPM Finance, N.V. 


global equities trading 


8Y«% Convertible Subonfinated Debentures due June 28, 1993 


Guar an te e d as to Payment of Principal. Premium, ff any and Interest 
byRPU, Inc. 


JioXW 2? UNTEk - Pbaiixaan of 
the US National Association of 
Securities Dealers, could be 
forgiven a touch of hyperbole 
yesterday when be described the 
new link between the NASD 
and the London Stock Exchange 
as ■ the beginning of the global 
network for 24-hour equity 
trading... the start of a true 
world equity market" 

The international equity 
market Is already taking shape 
at a bewildering pace. Investors 
are increasingly looking 
outside their home stock 
markets. Securities houses and 
slock exchanges are being 
swept along in the rush to go 
global. 

The ** electronic bridge " 
between the NASD’s automated 
quotation system. NASDAQ, and 
the Stock Exchange’s own auto- 
mated quotation system, SEAQ 
International, is an important 
step towards setting a more 
formal and efficient structure 
for what is still a highly 
fragmented market in its 
nascent stages. 

Demand for foreign stocks 
has been spurred in tbe US, 
Japan and Europe V the extra- 
ordinary worldwide bull market 
in equities which has been 
under way for several years. 
Many forecasters predict that 
against a background of non- 
inflattonary economic expulsion 
and falling interest rates, it will 
continue for some time. 

Equally important has been 
the development of technology 
allowing instant knowledge 
about activity outside domestic 
markets. Information networks 
such as Reuters and Telerate 
have contributed importantly 10 
the creation of global markets 
in currencies and bonds. .Now 
tbe spotlight is on equities. 

So fat. the international 
equity market has developed in 
piecemeal fashion. US securi- 
ties houses such as Merrill 
Lynch trade non-US stocks 
around the clock, passing tbe 
house “book" from New York 
to Tokyo to London and back 
to New York. 

In London., international 
dealership subsidiaries of Stock 
Exchange members make mar- 
kets in non-UK stocks on the 
same deregulated basis as will 
be allowed in the domestic mar- 
ket after October — with nego- 
tiated commissions and no bar 
on acting as both broker and 
marketmaker. 

Reuters has been making an 
assault on tbe hew market. It 
has a service into which inter- 
national marketmakers Insert 


BY ALEXANDER NICOU. 


THE TWO-YEAR pilot pro- 
gramme. hunched yesterday 
involves the exchange of Teal- 
time prices through a satellite 
link between the Stock 
Exchange’s ' computers In 
London and NASDAQ'S com- 
puter centre at Trumbull. 
Connecticut in the US. 

On the London exchange’s 
4.000 TOPIC screens, sub- 
scribers will see -bid -and 
offered prices made hv 
Individual NASDAQ market- 
makers on 260 big-capitalisa- 
tion stocks — tbe' components 
of the NASDAQ-100 Index 
and the NASDAQ-Fmanefal 
Index — and on 70 non-US and 
non-UK stocks quoted on 
NASDAQ - - in- the form 
of American ' Depositary 


Receipts. 

On 2.600 NASDAQ 
terminals, subscribers will see 
prices for tbe 100 UK shares 
that make op tbe Financial 
Hmes-Stock Exchange Index, 
and for ISO non-UK Stocks 
quoted on the Slock 
Exchange’s SEAQ Inter- 
national service. These will 
be two-way prices - for the 
international stocks, but only 
mid-prices for the UK shares 

VS dealers win be able to 
see live London quotes from 
7-30 am until 12.30 pm New 
York time. London dealers 
will see NASDAQ quotes from 
2-3© pm London tune, with 
opening prices appearing at 
3.30, until the London system 
closes. 


r n. all of the Company's 8'i% Convertible Subordinated Debentures due June 28, 1993 
Debentures") will be redeemed on May 28, 1986 (the “Redemption Date") at a redemption 
price ot 1 04% o! the principal amount thereof together with accrued Interest to the Redemption 
Date (the "Redemption Price"). 

On the Redemption Date, the Redemption Price will become due and payable on each such 
Debenture and. upon presentation and surrender of the Debenture, and in (he case of Bearer 
Debentures with all coupons appertaining thereto maturing after the Redemption Date, the 
Redemption Price wilt be paid. On and after the Redemption Date, interest on the Debentures 
will cease to accrue. 

Coupons maturing prior to the Redemption Date should be detached and presented for 
payment in the usual manner. Accrued interest to the Redemption Date will be paid in the 
amount of S34.37S per $1,000 principal amount of Debentures. 

Debentures should be presented and surrendered for redemption as follows: 


Bearer Debentures 


The Chase Manhattan Bank, NLA. 
Wooigate House, CoIbitwt Street 
London EG2P2HD, England 


Chase Manhattan Bank, Luxembourg, SA 
Coin BteL Royal A Grand Rue 


Luxembourg, Luxembourg 


Chase Manhattan Bank (S wi tzer la nd) 
63 Rue du Rhone 
P.O. Box 476 

1204 Geneva, Switzerland 


Registered Debentures 


share prices. These are collated 
into multi-contributor pages on 
the 'Monitor screen showing a 
range of quotes for individual 
stocks. 

Perhaps even -more signifi- 
cantly,' Renters is marketing in 
Europe the Instinet system 
which provides automatic execu- 
tion of orders for US stocks. 
Some Instinet screens are 
already installed in London and 
brokers are quietly getting 
acquainted with them. 

For the global market the 
danger has been that disparate 
competing attempts to capi- 
talise on the global push could 
result in a disorderly system. 
There could be unreliable price 
dissemination, -inadequate trade 
reporting, inefficient settlement 
methods, and a lack of sur- 
veillance which could give rise 
to concern about investor pro- 
tection. 

For the London Stock 
Exchange, -the threat was even 
more direct The rapid growth 
of the “ upstairs " market -in 
equities, .especially if it spread 
into the domestic market, could 
make the exchange irrelevant. 
After the October Big Bang 
reforms, floor trading on the 
exchange is in any case expected 
to diminish considerably in 
favour of screen-based, tele- 
phone trading.. . 

London seems likely to be 
the centre of the international 
equity market, with many inter- 
national -firms committing sub- 
stantial capital to setting up 
trading desks. Since inter- 
nationally traded equities in- 
clude -a . large number of 
British" stocks, the Stock 
Exchange was in danger of 
losing ^control of the London 


equity market despite the 
radical structural reforms it is 
undergoing. 

The link with NASDAQ is the 
latest step in its effort to retain 
a centralised market by pro- 
viding technological systems for 
quotation, execution and settle- 
ment that wilt meet the new 
internationally-orientated needs 
of its members. Establishment 
of SEAQ International was the 
first step, and develoment of 
SEAQ into a full system pro- 
viding firm two-way quotes for 
all the most active stocks will 
be the nexL 


The Chase M anli atta n Bank, NA 
Corporate Bond Redemptions 
Box 2020 

1 New York Plaza— 14th Floor 
New York, New York 10081 

CONVERSION OF DEBENTURES INTO COMMON SHARES 


The Debentures may be converted into Common Shares of the Guarantor at the adjusted 
conversion rate of 77.160494 Common Shares tor each $1,000 principal amount of Debentures. 
To exercise the conversion privilege, the holder must surrender his Debenture (with the June 


2B, 1986 and subsequent coupons attached, in the case of Bearer Debentures) along with a 
written conversion notice (the form of which appears on the reverse of each Debenture) as 


written conversion notice (the form of which appears on the reverse of each 
follows: 


Bearer Debentures 


Just as important are the 
talks it is holding with the 
National Securities Clearing 
Corporation on a Irons- Atlantic 
link with its Talisman settle- 
ment system. 

NASDAQ itself has already 
provided a textbook example of 
how it can be done. When it 
was established 15 years ago, 
it brought together a frag- 
mented over-the-counter stock 
market in much the same way 
that, it is hoped, technology will 
be harnessed to co-ordinate the 
international market. 


The Chase Manhattan Bank, NA 
Wooigate House, Coleman Sheet 
London EC2P 2HD, England 


Chase Manhattan Bank, Luxembourg SA. 
Coin Btvd. Royal & Grand Rue 
CP240 

Luxembourg, Luxembourg 


Chase Manhattan Bank (Switzerland) 
83 Rue du Rhone 
P.O. Box 478 
1204 Geneva, Switzerland 


Registered Debentures 


The Chase Manhattan Bonk, NJL. 
Box 2063 

1 New York Plaza— 14th Floor . 
New York. New York 10081 
Attention: Bond Conversions 


SUCH CONVERSION RIGHTS WILL TERMINATE AT THE CLOSE OF BUSINESS ON MAY 
23,1986. 


NASDAQ is the world's third- 
large st stock market, after the 
New York and Tokyo stock 
exchanges. No fewer than 4,784 
stocks are quoted on its screens, 
and its trading volume totalled 
$233bn (£154bn) last year. Each 
stock has an average of eight 
marketmakers. 

Its competing, marketmaker 
system is the model adopted by 
the London exchange for the 
revamped domestic UK market 
which will appear at Big Bang. 
This made it easier to estab- 
lish a NASDAQ/London link. 


BASED UPON CURRENT PRICES. THE MARKET VALUE OF THE SHARES OF COMMON 
STOCK INTO WHICH THE DEBENTURES ARE CONVERTIBLE IS GREATER THAN THE 
REDEMPTION PRICE (AND ACCRUED INTEREST) OF THE DEBENTURES SO LONG AS 
THE MARKET PRICE OF THE COMMON STOCK EXCEEDS SI 3.93. A DEBENTUREHOLDER 
WOULD RECEIVE, UPON CONVERSION OF DEBENTURES. COMMON STOCK AND CASH 
IN LIEU OF A FRACTIONAL SHARE HAVING A GREATER MARKET VALUE THAN THE 
CASH WHICH SUCH HOLDER WOULD RECEIVE IFHE SURRENDERED HIS DEBENTURES 
FOR REDEMPTION. 


RPM Finance N.V. 

By: The Chase Manhattan Bank, NJL 

as Fiscal Agent 


Dated: April 8, 1988 


Residen tin l Property 


Overseas Property 


Motor Cars 


Rentals 


NEW— near MARBLE ARCH 

FGtt BUSINESSMEN 

FULLY SERVICED LUXURY FLATS 
STUDIO £150 - £300 P.W. 

1 B/R £250 - £350 P.W. 

2 B/R £350 - £450 P.W. 

3 B/R £450 - £750 P.W. 

Short and long Company lets 

• g DUKE LUXURY FLATS 

■BM^ 14 Ehn-Coutt/li Harrowby Stmt 

[iiT London Wi 

tvp Telephone: BV723 7077 

Tntox: 24141 DUKEAP 


ill 


SWITZERLAND 

GSTAAD VALLEY 


Attractive 2 to 5 room apartments available for foreigner*, in typical Swiss 


Chalets. Beattlilul view, quiet and centrally located. Prices from 5Fr2fl0.000 
Favourable mortgages at 6.5 per cent interest 


Favourable mortgages at 6.5 per cent interest 
Apartments also available in Montroux on Lake Geneva 
and oilier mountain resorts 
Contact 

GLOW PLAN SA. Ava Mon-Repos 24. CH-1005 Lausanne. Switzerland 
Tel: (21) 22 35 12 » (21) 20 8» 07 - Totaw 25 US malic Ch 


LAKE GENEVA 


New lakeside de luxe residential villas and apartments and land 
parcels for construction, available for foreigners. 

Breathtaking views — short distance from Genera 


For details contact- Bo * No. 97-OS48 TR! SERVICE S A. 
P.O. Bo* - CH 1219 CHATELAINE who anil transmit 


DUE TO INCREASING DEMANDS 
WE REQUIRE QUALITY PROPERTIES IN 
PRIME LOCATIONS FOR LETTING TO 
CORPORATE TENANTS 


Real Estate investment in 
the USA and Germany 



Anscombe 


Small team of fi.E. experts 
willing to advise you and 
your investments of Cl 00.000 
snd above. Personal service to 
your exact requirements. 


SWeflingtonRH, 

on* f -I stJetovW 

& Rinqfana 

n -j . 77 *. 01-722 7101 

Residential lettings - ?•»,* 


Interested? 

Please contact: Mr Max Iten 


Kmgbtsbricge 01-225)972 Xcnin-.gr on 01-727 7221 


Cardale 


MAYFAIR Wit. 


Spectacular Section ol superb 
oeauiilufiy furnished 1. 2 and 3 
bedroomed apartments sat in most 
handsome building morM-nti irom 
Grovrenor Square Wd LM wide 
open imCH ol H«e Park. N* 
expense has been wared In Creel- 
ing Mnm ol consufcraote elegance 
and uvir and early virxnng i n 
HIGHLY RECOMMENDED. Maw 
service mil by seoaraie arrange, 
•pent. Rentals from £6S0 par weak. 


01-629 6604 


MAJENDIE & CO LTD 


Bmerar. 91 . CH -6300 Zug'Suncertand 
Phone CIO SIMS 23 2373. 


SWITZERLAND 


A MORI INDIVIDUAL CAR FOR THE MORE DISCERNING 
Individual Lease . . . HP . . . Contract Hire ... or even cash 
NEW SAAB 900 NOW AVAILABLE 
Comprehensive Service 6 Pans Facilities 
B ALLARDS OF FINCHLEY FOR SAAB IN NORTH LONDON 
RING CHRIS PER RETT ON 01-346 6696 


Ring us for 
the best company 
car deals. 


Its not haid lo find the best 
leasing and contract hire deals - 
just talk to Dover :cxm PListow 
on IU-534 TSnl. 


EXCEPTIONAL 


For sale. direct (torn the builder, in 

VERBIER 

in the magnificent iki resort of the 
Wallis Alps 

DUPLEX APARTMENT 

1 living. 2 bedrooms, kitchen, 
balcony, perking place. 
Beautiful view on the Alps 
Sunny end quiot 
Price SFr 260.000 
Mortgagee up lo 60% available 



VOLVO 


ORDER YOUR NEW 
VOLVO NOW 

Contact 

Jerry Hutton or Lee Frcegard 
TEL: 01-286 6151 
LEX BROOKLANDS 


Write: Mr Pierre PEJU. 

P.O. Box 129 

CH-1W8 LAUSANNE IBJSwItaorland 


MERCEDES aioe— W Reg. 02 . 000 . Elcr- 
1 It K sunroof. radio caitvrw. lared- 
Insured. year's MoT. £5.900. Tel' 
1 Day 01-24 B 1093. Evening 01-950 7992. 


Legal Notices 


IN THE MATTER OF 
SHIRE WHOLEFOODS LIMITED 
(formerly Cheshire Wholefoods 
(Wholesale) Limited 
AND IN THE MATTER OF 
THE COMPANIES ACT 1948 


THE TIMPERIEY ROOFING CO. 
LIMITED 


We have a large selection of 
HOUSES AND FLATS 
From £130 to £2.500 per week 
We specialise in Company Lets 
and our experienced team provides 
a professional service 
102 Dray cot Ave, London 
SW3 3 AD - Tel: 01-225 0433 
(Fax: 01-225 1043) 


Holidays and Travel 


KENWOOD 

RENTALS 


monohill ltd. 


We have a selection of 
Luxurious Hats in 
Mayfair and Knightsbridgs 
to suit your 
rental requirement* 

Contact: 

HonohiH Ltd 
158 New Cavendish Street 
London W1M 7FJ 
Tel: 01-638 0648 


QUALITY FURNISHED FLATS 

AMO HOUSES 

SHORT ANO LONG LETS 
TEL: 01-402 2271 
TELEX: 25271 


QUALITY FURNISHED RENTALS — for a 
quarter ot a century me have let and 
managed <sr clan property. Do oil us 
Hunter*. 01-857 2365. 



Personal 


WIMBLEDON DEBENTURE £ 

Ml*. TCI: 01-630 7121. 


Mats 1386 lor 


Art Galleries 



NOTICE IS HEREBY GIVEN that the 
creditors ol rhe above-named Company, 
which rs being voluntarily wound up. 
aie requited, on or beiore the 16ih day 
ol May. 1986. to send in their full 
Christian end surnames, their addresses 
and dr sc notions, full peiliClifais of 
rheii debts oi claims, and the names 
and addresses ol their Solicitors fil 
any), to the undersi-jned David Swaden. 
FCA. of 46 Rodney Street. Liverpool 
LI 9AA. the Liquidator ol Ihe said 
Company, and. ,1 so required by nonce 
in wntinq liom the said Liquidator, are. 
personally or by their Solicitors, to 
come in and prove their debts or claims, 
at suen i>ne and place as shall be 
specified in such nonce, or in default 
thereof they will be excluded Irom the 
benefit ol any distribution made beiore 
such debts aro proved. 

Dated this 16th day ol April. 1886. 

C D. SWADEN. 

Liquidator. 


NOTICE IS HEREBY GIVEN pursuant to 
Section 588 ol the Companies Aet 1985 
tnat a Meeting of the Creditors ol 
The Timperley Booling Co. limited, 
will be held at the oflices of Leonard 
Curtis & Partner*. 3rd Floor. Peter 
House. Oxford Street. Manchester Ml 
5AB. on Thursday the 1st day ol May 
1986 at 12 CO o'clock midday, lor the 
purposes provided lot in Section SS9 
and 590. 


Company Notices 


GENERAL MINING UNION 
CORPORATION LIMITED 
(Incoiporilrd in the Republic ol 
Souin Africa, 

Registration No. 01.01 252706 


THE C0MFANIE5 ACTS 1985 
EUROPEAN BUYING SERVICES 
LIMITED 




HENRY & JAMES 


CONTACT US NOW ON 
01-235 8861 

For l ho best selection ol Furnished 
Flats end Houses io B*" 1 ,n 


KiiigtiBbridge. Bcigra™ 
pnd Chelsea 


AGMfW CALLER V. S3. Old Bpltd WI. 
01-620 6176. PAINTINGS FDR UNICEF. 
Emma Strw«. Demlnkjue Ladoche A 


John Nipper. Until 10 Hi May. Mwi.-Frl. 
9.30-5.30: Thur*. till 6 JO (except t« 
May until 5) 

BROWSE 6 ..DARBY, . 01-734 7984. 


THOMAS NEWBOLT painting*. 

COURT AULD GALLERIES — “ The Hidden 
Face ot Manet" until 15 June. Mon.- 
Sat. to to 5 Sun. 2 to S. Adm. £1.50, 
con. &0 p< 

2AMANA GALLERY. 1. Cromwefl Gardens 
(opo. V 6 A). SW7. 01-584 6612. 
INDIA OF ONE THOUSAND AND ONE 
NIGHTS— An exhibition bv me Frencn 
Photographers ROLAND A SABRINA 
MICHAUD. Until 1 B May. - Moit-SiL 
l O-SJO (closed Frf.j: Sun. 1-5.30. 


discounted fares 


unnauana £250.00 C490.M 

ESS sws W£" 

SEsr"* i*2o.oS I 7 S 0 

foKya* 1355.00 £60H 

All 1 png haul * .quires rretto me 


£230.00 6425 00 

— £3*>S.OO 


£300 00 £465 00 


£420.00 £740 CO 
£l 25.00 £235 00 


£390.30 £635.00 

£355.00 £500 OC 


allied air travel 


29 GusstiMM Street 
Lon eon. wi 
Tel: Ot-»4_SO»b 
Tetea'- 29146 Regent G 


CONCORDE TO TEXAS 

HUiAhmost CwtuoMiun ltm 

iffl EVfl at fSSadftwr'iS. ivss 
EBJUWB86 .***■*“»•*'.£? 'J® 

- Etna 11S3I 
tB Pm bmt n . (ivl 


NOTICE IS HEREBY GIVEN, pursuant 
to section 588 of the Companies Act 
1985 that a Mealing oi the Creditors 
of the above-named Company will be 
held at Fairfax House. Fulwood Place. 
London WC1V 6DW. on Fuday. the 
2nd day of May 1986. at 11 o'clock 
in the forenoon, for the purpose* 
mentioned in sections 589 end 590 
ol the said Act. 

Dated this 14ih day of April 1986. 
By Order of the Board, 

P. F. MARKS, 

Director. 


ANNUAL GENERAL MEETING 
The annual general meeting ol the mem- 
bers ot General Mining Union Corporation 
Limited will be l*etd In the boardroom. 
6 th Floor. General Mining Building. 6. 
noilard Street. Johannesburg, on Thurs- 
day, IS May t ®«6. at MM3. 

Holders ol share warrants to bearer 
may obtain copies ol the annual report 
tram 30 Ely Place. London EC IN 6U A. 

per pro GENCOR lU.K J LIMITED 
London Secretaries 
L. J. BAINES 

SO CW Place. 

London EC1N 6UA. 

23 April 1986. 


CORRECTION NOTICE 
NOTES TO THE HOLDERS OP 
BONDS OF THE ISSUE 91. 1977-1995 
OF U5S50.000.000 MADE BY 
THE EUROPEAN COAL AND STEEL 
COMMUNITY 


ACEGALLEY LIMITED 
1/A ANDREW PHILLIPS 


6 


ur» W- « 


OLUMBUS 


cimwscMMK 

ntHVtMSHlK SOllABE 
t£?H4fP 

(1825(251 


: s ■ 


J 



NOTICE IS HEREBY GIVEN pursuem to 
Section 58B of the Comoanies Act 1965 
that a Meeting of the Ctednors ol 
Acegelley Limited, will be held ei the 
office of Leonard Curtis & PannetE. 
46. Rodney Street. Liverpool Lf SAA. 
on Thursday the let day ol May 1966 
at 12 o'clock midday, tor the purposes 
provided lor in Section 569 end 590. 

Dated the 15ih day of April 1985. 

G. MERCER. 

Director, 


The Commission Ol the European Con- 
muhities advises the bondholder! of the 
above m net toned USue Ibai |he instalmenf 

on June IS. I9S6 amounting to 

USSI.7SO.OOO has been m«i by a draw 
bv lot on April 15, 19B6 m the presence 
of a Notary Public. 

BONDS DRAWN 

Nos 12178 1 4939 inclusive when taking 
previous instalments into account. 

The drawn bonds will bear no Interest 
alter June IS. 19SG and are rcMd with 
coupon June IS. 1987 attached according 
to the terms and conditions ol the bonds. 
Outstanding amount bHer June IS, 198b: 


US $60,000,000 


THE MORTGAGE BANK AND 
FINANCIAL ADMINISTRATION AGENCY 
OF THE KINGDOM OF DENMARK 

(Kongeriget Danmariks Hypotekbanlc og Finansforvaltning) 


GUARANTEED FLOATING RATE NOTES 
DUE 1990, SERIES 82 




Unconditionally guaranteed by 
THE KINGDOM OF DENMA RK 


In accordance with the provisions of the Notes, notice 
is hereby given that the rate of interest for the six 
months 24th April, 1986 to 24th October. 1986 has been 
fixed at 7 per cent per annum and that the coupon 
amount payable on coupon no. 7 due on 24th October, 
1986 will be U.S. $ 3,558.33 




The Sumitomo Bank, Limited 

Reference Agent 


BASE LENDING RATES 


ABN Bank 10 j% 

Allied Dunbar & Co. 10} %■ 

Allied Irish Bank 30} %■ 

American Express Bk. 10}% 

Amro Bank 10} %■ 

Henry Anbacher 11 % 

Associates Cap. Corp... 11 % 

Banco de Bilbao 11 % 

Bank HapoaJim 10#% 

Bank Leu mi (UK) ... 11 % 
Bank Credit & Comm. 11 % 

Bank of Cyprus 11 % 

Bank of Ireland 10}% 

Bank of India 10} %■ 

Bank of Scotland 10# % 

Banque Beige Ltd ... 10}% 

Barclays Bank 10}% 

Beneficial Trust Ltd ... 12 % 
Brit. Bank of Mid. East 10}% 

I Brown Shipley 10}% 

CL Bank Nederland ... 10*% 
Canada Permanent ... 10}% 

Cayzer Ltd 10}% 

Cedar Holdings 12 % 

IChaterhouse Japhet... 104% 

Citibank NA 10}% 

Citibank Savings ...'<11.95% 
City Merchants Bank . 10}% 

Clydesdale Bank 11 % 

C. E. Coates & Co. Ltd. 12 % 
Comm. Bk. N. East ... 10}% 
Consolidated Credits... ZH% 
Continental Trust Ltd. 104% 

Co-operative Bank *10}% V 

The Cyprus Popular Bk 10} % 

Duncan Lawrie 10}%* 

E. T. Trust 11}% 

Exeter Trust Ltd 11 % 

Financial & Gen. Sec. 10}%, 
First Nat. Fin. Corp... 12}%' 
First Nat. Sec. Ltd. ... 12}%, 
I Robert Fleming & Co. 11}%S 
Robert Fraser & Ptrs. 31}% 


Grind lays Bank tlO{% 

Guinness Mahon 10}% 

Hambros Bank 10}% 

Heritable & Gen. Trust 10}% 

Hill Samuel S10}% 

C. Hoare & Co 10}% 

Hongkong & Shanghai 10}% 
Johnson Matthey Bkrs. 11 % 
KnowsJey & Co Ltd ... 12 % 

Lloyds Bank 10}% 

Edward Manson & Co. 12 % 
Meghraj & Sons Ltd ... 10}% 

Midland Bank 10}% 

Morgan Grenfell 10}% 

Mount Credit Corp Ltd 10}% 
National Bk. of Kuwait 10}% 
National Girobank ... 10}% 
National Westminster 10}% 
Northern Bank Ltd. ... 10}% 
Norwich Gen. Trust . . 10}% 
PK Finans. Inti. (UK) 121% 
Provincial Trust Ltd. 12} % 
R. Raphael & Sons ... 10} % 
Roxburghe Guarantee 12 % 
Roval Rank of Scotland 10}% 
Royal Trust Co Canada 10}% 
Standard Chartered ... 10}% 
Trustee Savings Bank 10}% 
United Bank of Kuwait 10}% 
United Mi 2 rahi Bank... 104% 
Westpac Banking Corp 10} % 
Whiteway Laidiaw ... 22 % 

Yorkshire Bank 10}% 

Members ol the Accepting Houses 
Committee. 

7-djy depot, is 6 36%. 1-oionth 
6 88°.. Top Tier — C25.000-1- at 3 
months notice 9.72%. At call 
when C10.00Q+ remains deposited. 
Call deposits Ct.000 and over 
6V.. gross. 

Mongage base rate 

Demand dtp. 6 35"... Morigago 

12.25... 


Company Notices 


UNILEVER N.V. 

Rotterdam The Netherlands 
ANNUAL GENERAL MEETING OF SHAREHOLDERS 


OnWMtoMrfey. 14B, Me* 1586 or 10.30a m.intha-KleimZaar of dip-CancWt-en 
Congresgebouw de DopleW. entrance KruapWin 30. Rotterdam 


AGENDA 


t Consideration of the Annual Raport for the 1985 financial year submMed by the Bawd 
of Dir actors. 

Z. Approvl and adoption of the Awn uaJAccovntsud appropriation ot die proflUor Hie 
I960 financial year. 

3. AppoWmiHmt of tea mambarsoltba Board of Oaa c tor a . 

4. Appointment of Auditors. 

K. Oeai gnaeion. in accordance wrtfi Articles 98 end Moot S«tt2of die Merliortaid* Ok* 

Cede. of tee Boordof Directors aa the company body auttionsod m respect of the iaaup 
of share* w the Company 

6 . Authorisation, a, accordance wrth Article 98 of Booh 2 of the Netherlands Civil Code, 
ol tho Board of Directors to purchase shares in ihe Company and trial Certificates 
tear el or. 

Thu agenda, the Report and Accounll lor 196S logeflwi mltMhrRrponol the Auditors and 
(he (urrfiw Oxuinml anon percamsig no We Agents are avaSaOh* (or atsfwctim by shareholder* 
and lK*k-n c 4 cemf cairn naued bvKV Nededandwh Adrrwioirali*- en irutikanioor M Ihe 
Com>arty a dice. Burg i Jecafepleai I Rotterdam and « inr of In ol ilw Bar* mentioned beta*, 
wnerr oopnamay Or oblamed 1re*o( charge 

(A) Holders oi hesrrr shares or mb Mm wnfwrg lo ationd the weeing erther ei person or 
by orory aopocled *i anning nus deobsa ihrv tiuir cenriicjies am oib-share 
cemJcsias by Wedne s day. 7ih Men IBM ai ine Company s qtfee or ai to* oti«ce of tea 
MxJLand Bar* pK Manner Hew P*Pv* Siren tondon EC3K 40* mardo branches 
Upon production ol me icceex men teued lo in*m such notdurs ml be admitted to the 
meeting 

(Bl H offers of lagnlered share* lo* which ceriilicias have beo" issued m another form and 
holders ol boohed shares waning to attend me meeting e>ihr, in person cr bv pro»y 
appaeiled m writing must nobly the Company of I heir nlmton by teller staling ItV 
number* cd the snaio canrfcatei or ol me bootings Ini ihe snare* wnch must reach 
Unlever N v. AUeimj Eftinen «o Coupons. Burgrmeesiet sjaccbpWi I. Hotter dam, 
Ine Neiheilands by MMneede*. 7te May. IBM. 

(C) HoMersofctsriifxaHeslorsharesinUniewrNV e&uedbyNV Nederlarxlsch Admntsiraiie-en 
IruSIhanloor ot Amsteidan,. Ttidannrrusl certilic AeS' wishing to attend me menng withciul 
tabng part m the voieig mud depobi sue" certihcates by Wednesday 7th May 1968 *t My 
Cf the otficct mentioned n (AI ab-ne Upon praductona« the recegji llwn issued Ip them, such 
NedemiruH cvrlilicjfr hoWer* *■ oe admateo toihr meewsg 
(Ol Holders of cerafuie* for shares *i UnJever NV issued by NV Nededandsch 
AdnwHSlrutie. en Tiustkatoo-X Ui the name ol Midland BanH T'uSI C«ympanv Limited lor 
a, in former name Midland Balts E-eCutor and Tiustee Company Lmeiedi - sub-SAare 
cedihcates". meting to attend the meeting without tat mg Dan n the voting hurst deposit 
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INCO 

INCO LIMITED 


(Incorporated under the laws 
of Canada) 


USS 100.000 ,000 


Floating Rate Notes due IM5 
Notice i* hereby given that 
the Race of interest has been 
fixed at 6.875% and that the 

interest will be payable on the 
relevant (merest Payment Date, 
October 23rd 1966 against 
Coupon Number 3. In respect 
of USS 1 003)00 nominal amount 
of the Notes, the payment will 
be U.S.S3.494.79 and in respect 
of U.S.S 13)003)00 nominal 
amount of the Notes, the pay- 
ment will be U-S.S34.947.92. 


CANADIAN IMPERIAL BANK 


OF COMMERCE 
Agent Bank 
April 23, 1986 


UNILEVER N.V 

CERTIFICATES FOR ORDINARY 
SUB-SHARES OF FL 12 ISSUED BY 
NV NEDERLANDSCH ADMINISTRATIE- 
EN THUSTKANTOOR 
NOTICE IS HEREBY GIVEN teal 
EXCHANGES ol Sub-Share Oriificates m 
ihe name ol Midland Bank Executor and 
Trustee Company Limited, maw MIDLAND 
BANK TRUST COMPANY LIMITED, for 
Hearer Csnifieares and Undever NV 
New ’tort Shares and wee versa will be 
SUSPENDED Irom S May 1986 to 
22 May 1986 inclusive 

Certificates ml onty be accepted tor 
eictunge after 22 Mav 1986 provxfed ihai 
all dnndends declared prior n that date 
func been domed 

NV NEDERLANDSCH 
ADMINISTRATlE- 
EN THUSTKANTOOR 


London Transi or Office. 

OnZever House. Biackfrian. 
London £047*460. 

22 April 1966. 


Clubs 



EVE has outlived the others because ol , 
polity ot fair play and value lor money 
Supper from t p-5 50 am Dikd and ton 
musicians, glamorous hostesses, evcltti*, 
itporsnflvfa, idS. Resent St., wi, gt>>34 
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Guinness planning to buy in shares 


BY DAVID GOODHART 


THE GEARING in the new 
combined Guinness-Distillers 
company is set to rise above 100 
per cent following the plan, 
revealed yesterday, for 
Guinness itself to buy in tbe 
14.9 per cent stake in 
Distillers "which has been built 
up by its merchant bank 
Morgan Grenfell and other con- 
cert parties. 

This unusual move will, if 
approved by shareholders, 
mean cancelling 90m shares in 
the new company, equivalent 
to about 9 per cent of the total 
equity. 

It has been prompted by the 
calculation that higher short 
term debt is preferable to a 
larger number of shares and 
also that the Guinness share 
price would have been badly 
hit by the sale in the market 


of two 14 per cent-plus stakes 
in Distillers acquired by the 
rival bidders. 


Yesterday Argyll, the un- 
successful bidder, sold its 14.4 
per cent stake (including con- 
cert parties) with the help of 
the Guinness brokers Cazenove 
and Wood Mackenzie. The price 
of SOOp a share (equivalent to 
672p a Distillers share) realised 
£7im for Argyll itself, giving 
it a slightly lower-than-expected 
profit of £18m on the holding. 
Total net costs of the bid are 
thus about £32m. 

Guinness had made pro- 
vision to borrow £625m cash 
and issue 605m new shares for 
the Distillers take-over. 

Because of the low take-up 
of the cash alternative and the 
popularity of the convertible 
preference shares only £300m 


of the borrowing provision has 
been used for the cash element 
of the offer and the rest will 
be used to buy-in and cancel 
the concert party shares. New 
shares to be issued will thus 
fall from 605m to 515m. 


Through the extra use of 
cash the gearing level of 
Guinness-Distillers will rise 
from about 75 per cent to close 
to 120 per cent according to 
some analysts- Guinness said it 
would soon be down to 70 per 
cent 

One immediate method of 
raising money to reduce the 
gearing would be for Guinness 
to sell off Distillers' two sub- 
stantial stakes in BP and the 
Bank of Scotland. 

A rearrangement of the 
Distillers board was also 
announced yesterday with Mr 


Ernest Saunders, the Guinness 
chief executive, becoming 
chairman and Mr John Connell, 
the former Distillers chairman, 
becoming president 

Guinness repeated yesterday 
that its wholly unconditional 
offer for Distillers remained 
opened for acceptance until 
further notice. Acceptances 
have already been received 
from well over 80 per cent of 
Distillers shareholders. 

The Convertible Preference , 
Share Election will remain 1 
open until 3 pm on Friday May 
2 along with the ordinary share , 
election and the cash altema- ! 
live. 

By 4 pm on April 21 accep- 
tances for the cash alternative 
had been received from holders 
of only 2J2m new Guinness 
ordinary shares. ' 

‘ See Lex 


Perry offsets declining return on new cars 


HE LPED BY a cut in interest 
charges, the Perry Group of 
Ford and GM main dealers has 
shown a marginal improvement 
in pre-tax profit for 1985. It has 
moved up from £3.5m to £3.56m. 

New vehicles sold increased 
8 per cent to 19,421 but tbeir 
contribution to profit declined, 
reflecting the competitive 
trading conditions in the 
industry. 

However, further progress 
was made in those areas where 
the group Is able to offer 
individual sen-ice and control 
profit margins. In used cars 
profit was up 42 per cent, in 
service departments 25 per cent, 
in accident repairs 13 per cent, 
and in parts, benefiting 
from the major investment 
programme at Borehamwood, up 
67 per cent 

The group operates from 


sites in Essex. Middlesex. North 
London. Buckinghamshire, and 
South Yorkshire. Last July it 
moved into the estate agency 
business and has 10 offices 
open; this business is expected 
to make a contribution to pro- 
fits in the second half of the 
current rear. 

Overall sales in 1985 rose by 
15 per cent to £153.2m but 
operating profit fell 4 per cent 
to £4 ,3m. Tax takes £ 1.56m 
(£1.57m) to leave earnings at 
ll.lp per share (10.7p). There 
are extraordinary benefits of 
£190,000 (£79,000). 

The final dividend is 2.85p for 
a total of 4.5p net compared 
with 4.25p. The cost is £812.000 
(£767.000). 

In the current year first quar- 
ter profits are down some 
£200,000 because of two special 
factors — a "once only” parts 


bonus of £200.000 received in 
the comparable period of 1985 
and the write-off of Perrys 
Estate Agencies start-up costs. 

All dealership activities other 
than commercial vehicles show 
significant improvements. 


• comment 

Perry Group Is feeling the 
margin squeeze as new car 
buyers in the volume end of 
the market 9hop around for 
the best deal and car manu- 
facturers expect dealers to 
share the cost of sales promo- 
tion campaigns. As a result 
the profit contribution from 
Ford and GM main dealership 
sales slipped a fifth to £Llm 
while the number of cars sold 
rose by 1,400 to 19,400. The 
used car market, with almost 
3,000 cars sold, is rapidly gain- 
ing on new car sales as a con- 


tributor to Perry's bottom line 
as its margins are twice as 
good. Parts sales out of the 
Borehamwood superdepot con- 
tributed strongly to a slightly 
lower overall operating total 
although a £20,000 once-off 
bonus has more than helped 
here. In 1986 the estate 
agencies should be contributing 
for the first time and group 
profits reach £4m. Ron Brierley 
has held just over 10 per cent 
of Perry Group for some time, 
a stake which is now worth 
two-and-a-half times what iel 
paid for it But as Ford Inter- 
national's rules appear to pre- 
clude any more de alerships 
pasc«7g under the TKM banner 
the prospect of a full bid looks 
slim. Nevertheless at 135p the 
shares still look cheap on a sub- 
market prospective multiple of 
10. 


Ernest Green joins USM via share placing 


BY TERRY POYEY 


Ernest Green and Partners 
has become the first structural 
engineer to join the USM 
through a £2 -54m placing of 
shares with institutions, which 
values the company at £S.9m. 


The company, which was 
founded by Mr Ernest Green, 
is forecasting profits of £l.lm 
for the year ending June 30, 
earnings per share on the 
average capital of 9.29p and a 
final dividend of 0.7p. 


Of the 2.12m shares being 
sold through the placement, 
some 1.19m are coming from 
Mr Ernest Green and his family. 
After the issue the Green 
holding will be reduced to 32 
per cent 


For 1981 the business was 
restructured to enable senior 
management to he shareholders. 
However, Mr Green continued 
to have a consultancy arrange- 
ment with the company until 


June 1985. 

In the five years up to and 
including that to June 1985, 
these arrangements plus asso- 
ciated financial charges cost a 
total of £2.6m, three-quarters of 
the company's p re-exceptional 
profits. 


• comment 

It is good to see yet another 
of the professions joining the 
market. However, this place- 


ment sems as much aimed at in- 
viting institutions to purchase- 
shares from the Green family 
out as to obtaining a listing. 
For this reason the City may 
wish to wait to see how the post- 
Green era works out before 
chasing after the stock. Any- 
way a 12 per cent growth in p re- 
exceptional profits does not I 
seem a hard target to reach in 1 
the present fairly strong pro- 
perty market in which fees are ; 
charged on an ad valorum basis. I 


All these securities having been sold, this announcement appears as a matter of record only. 


New Issue 


April, 198C 



BEST DENKI CO., LTD. 


(Kabushiki Kaisha Best Denki) 

( incorporated under the laws of Japan) 


U.S. $45,000,000 

3*4 PER CENT. GUARANTEED NOTES DUE 1991 'WITH WARRANTS TO SUBSCRIBE 
FOR SHARES OF COMMON STOCK OF BEST DENKI CO., LTD. 

unconditionally guaranteed as to payment of principal and interest by 


The Sanwa Bank, Limited 

{Kabushiki Kaisha Sanwa Cinko) 


ISSUE PRICE 100 PER CENT. 


The Nikko Securities Co. , (Europe) Ltd. 

Credit Suisse First Boston Limited Mitsui Trust Bank (Europe) S.A. 


Daiwa Europe Limited 
Credit Commercial de France 
Deutsche Bank Capital Markets Limited 
Kleinwort, Benson Limited 
Sanwa International Limited 
J. Henry Schroder Wagg & Co. Limited 
Swiss Bank Corporation International Limited 
Tokyo Securities Co. (Europe) Limited 


Westdeutsche Landesbank 
Girozentrale 


Chemical Bank International Group 
Dai-Xchl Europe Limited 
Robert Fleming & Co. limited 
Nippon Credit International (HK) Ltd. 

Sanyo International Limited 
Sparekassen SDS 
Tokai International Limited 
S. G. Warburg & Co. Ltd. 


Renewed 
calls for 
Westland 


Emess Lighting launches 
£31m bid for Rotaflex 


share probe 


BY LIONEL BARBER 


By Bond Barber 


PRESSURE FOR an official 
government inquiry into the 
true ownership of a substan- 
tial blodc of shares lu West- 
land helcopter company in- 
creased yesterday after it was 
revealed that three of tbe 
mystery shareholders are 
based in Uruguay, Majorca, 
and Los Angeles. US. Two 
others have already been loc- 
ated is Australia and Panama. 

Last week, the Stock Ex- 
change published a report on 
share dealing in Westland 
which raised tbe possibility of 
a secret concert party daring 
the bitter proxy battle fought 
earlier year for a minor- 
ity stake in the company. The 
Stock Exchange suggested 
that the Department of Trade 
should investigate further, us- 
ing powers delegated- to tbe 
Secretary of State. 

Mr John Smith, chief Lab- 
our trade spokesman, has 
written to Mr Paul Chasmon 
asking the Secretary of State 
If he considers it satisfactory 
that “such a miscellany of 
international interests ■ 

should be capable of deciding 
the future of an important 
British defence company. 
Some senior Westland execu- 
tives are understood to favour 
an inquiry to settle the con- 
troversy over the mystery 
shareholding. 

Last February, on the eve 
of a crucial shareholders’ 
vote on Westland’s future, the 
Stock Exchange revealed that 
six mystery shareholders, 
three of them acting through 
Swiss bank nominees, con- 
trolled around 21 per cent of 
the company. The sharehold- 
ers almost certainly swung the 
vote in favour of Sikorsky, 
the US helcopter maker, 

Westland, using law firms 
In California, Uruguay and 
Australia, has been able to 
identify five of the mystery 
shareholders who claim to be . 
the true beneficiaries. 

Mr Marc A Odermatt Of 
Palma in Majorca holds 4.76 . 
per cent; Mr Guillermo 
Schiess of Uruguay holds 1.53 
per cent; Mr Mauricio de 
Castro of Los Angeles bolds 
4.89 per cent; Lynx Market- 
ing of Panama holds <L83 per 
cent. However, the only 
dearly identifiable company 
is Actraint No 34 Property, 
a subsidiary of Thomas Nat- 
ionwide Transport, Australia's 
largest transportation group. 


Km e s s Lighting, the London- 
based ligh ting products group, 
yesterday launched a £3im-bid 
for its UK rival, which has ex- 
tensive ...European interests; 
Rotaflex rejected the bid as un- 
acceptable. 

Rotaflex shares soared to 
303p, up 93p on the day. Emess 
la offering 90 new shares for 
every 100 in Rotaflex which 
values its target at 285p. per 
share. There is a cash alterna- 
tive of 292p per share. 

Emess has expanded rapidly 
over the last 12 months, buying 
the largest UK lampshade and 
lighting pottery suppliers. Mar- 
chant Holdings, for £6-25m, and 
the commercial lighting com- 
pany, Martin Electric for 
£ 12.6m. For the year 1985, it 
recorded a 51 per -cent rise in 
pre-tax profits to £3 .38m on 


£30.68m turnover. It -now claims 
to be the UK's largest supplier 
of domestic lighting. 

Rotaflex, which specialises in 
accent Ughniwy in shops and 
galleries for example, has. also 
boosted profits significantly over 
the past three years. In 1985 it 
made £3_I8m pre-tax on £50m 
sales; a 15'percent rise on the 
previous year. Some £27m of 
sales come from European mar- 
kets where at argues it is much 
stronger them Emess. 
to £3-3111, equivalent, to 13 per 
cent of lighting sales- Mr 
Michael Meyer, Emess chair- 
man,, said last night that the. 
propsed acquisition would 
create a. new group capable of 
competing effectively in Europe. 

He criticised Rotaflex’s per- 
formance over tbe past 10 years, 
saying it was inconsistent. “They 


seem to have reorganisations 
every two or three years and 
have never really delivered 
what they have promised. 

The propsed. acquisition is 
Euless's biggest yet and the 
heavy issue, of shares would 
represent 40 per cent of tbe 

group’s- enlarged share Capital. 

Mr Meyer said that the offer 


was generous, representing a 
247 per cent premium over net 
assets. He said Emess had 
been eyeing Rotaflex for four 

ye £r Michael Fxye, Rotaflex 
chairman, said - the group s 
recent strong profits growth 
strengthened the argument for 
staying independent. One strong 
defence for Rotaflex is that the 
board, associates, and friends, 
control around SO per cent of 
the company. 


Norton surprise at bid referral 


BY DAVID GOODHART 


Mr Paul Channon. the Secre- 
tary of State for Trade and 
Industry, has unexpectedly 
stepped in to block the £11 Om 
bid by fast-growing printing 
group -Norton - Opax- for 
MeCorquodale, the printing and 
packaging group more thaw 
twice its size. 

He has referred the bid to 
the Monopolies and Mergers 
Commission for investigation 
on the grounds of market share 
in tiie personalised cheques 
industry. The two companies 
combined would have a 45 per 
cent share— with 15 per cent 
from Norton Opax and 30 per 
cent from McCorquodale. 

Mr Roger Dimbleby, the 


Norton Opax finance director, 
said yesterday that the com- 
pany. was “ surprised and dis- 
appointed ” at the decision but 
added: “ We have no' intention 
of walking away from: this until 
we have had a close look at all 
the options.” 

The company may attempt to 
reach an arrangement similar 
to that seen in the bids for 
Distillers and the Imperial 
Group .by which provisional 
agreement is reached to sell 
off companies thus -reducing the 
offending market share. 

However, Die opportunities 
for doing this may be limited 
by the fact that most obvious 
candidates to buy either cheque 


operation would also face 
market share problems. 

- McCorquodale was itself on 
the wrong, end of a Monopolies 
and ' Mergers ''Commission 
referral last year when its 
bid foe fellow printer Richard 
Clay was blocked. Clay subse- 
quently merged with tbe St Ives 
group. 

- Mr ■ John Wood, • McCorquo- 
dale chief executive, said; “We 

. are not surprised at the. referral 
as the combined market share 

■ approaches 50 per cent. How- 
ever, we did not regard a 
referral as “a major plank of 
our' defence as the offer- had 
neither commercial' nor finan- 
cial merit." " 


President Ents. raising £4.8m 


President Entertainments, the 
USM-quoted theatre restaurants 
group which last week reported 
a 61 per cent increase in profits 
for 1985, yesterday announced a 
one-for-three rights issue and 
-said it would be moving to the 
main market next month. 

The rights issue is priced at 
103p and will raise X4Rm to 
fund President’s expansion. 
Underwriters to the issue are 
Phillips & Drew. . 

President has grown rapidly 
in the last year through the 
acquisition of the Flanagan's, 
Bates and L. S. .Grunts 


restaurants. It now has seven 
theatre restaurants, five theme 
restaurants, and : two gourmet 
restaurants in Britain and the 
US.. : ' 

This year, a Flanagan's 
restaurant and an L. S. Grants 
pizza restaurant, are to open In 
London's Leicester Square and 
another- L. S, - Grunts is to open 
in York. In ted - US, another 
car parlr is being*, bunt for the 
King Henry's Feast in: Ozlahdo, 
Florida; \ . .. 

The two major shareholders 
—Mr Robert Earl,: the chairman, 
and. Mr Dafiren SoR; who 


between them hold 20.3 per 
cent of the equity — win sell 
enough of their rights to- pay 
for the balance of their entitle- 
ments- The shares sold Win be 
placed by Phillips & Drew. 


Berisford 


S. & W. Berisford, the com- 
modity trading group, which 
has told HUlsdoWii' Holdings, 
the UK food manufacturer, that 
its £486m bid is unacceptable, is 
preparing a profits forecast for 
1986. ' 
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BUNZL pic -ANNUAL RBSULF5 


PROFITS LEAP 54% 


• Pro fi t be fo re taxation. 

£40m 



Earnings per share 

30p 


Dividends par share 



1981 1982 '1983 1984 1985 


1981 1982-1983 1984 1985 



1981 -1982 1983 1984 1985 


Profit before taxation 

£42.7m - up 54% 


Earnings per share 

29 J2p - up 33% 


Dividends per share 

10p-up33% 


Today BunzI is a diversified group operating 
through five Divisions worldwide. The latest 


phase of the Group's policy of diversification 
began in 1981 with the creation of its Distribution 
Division. Now this Division is the Group's largest 
and is firmly established on three continents. 
Subsequent growth in all Divisions has been 
strong. In 1985 Bunzt acquired United Parcels - 
one of Britain's leading parcel delivery 
companies —which forms the core of the Group's 
new Transportation Division. BunzI is 
resolutely committed to • — 

continued growth. ‘ " 


Distribution Division -distributors of paper 

papers C<dlS P° Sa bl e f 3roducts and fine quality 


Merdianting Division - international traders in 
pulp, paper and board. : 


Transportation Division - engaged in express 
parcel delivery and transport engineering. P 


If you would like to know more 
about Bun 2 l and obtain your 
copy of the Corporate •>-- 
Brochure and 1985 
Report and Accounts, 4 

please contact: % v* 


' of 
s ments ' patkagin9 und . 


Industrial Division - manufacturers and 
converters of specialised paper, plastic 
^^^prpducts and flexible. packaging. 


Donald Latimer, 
Company Secretary, 
Bunzi pic; Friendly House, 
21-24 Chiswell Street 

LONDON, EG Y 4UD 
(01-6069966) 
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Ellis & Goldstein profits 
increase to over £4m 


WITH PROFITS increasing 
from £3. 55m to £4.06m in the 
year ended February 1 1986, 
Ellis & Goldstein (Holdings) is 
lifting its dividend from an 
effective 2.13p to 2.45p net. The 
final is 1.6p. 

The group is a wholesaler of 
ladies clothing under the 
Easter, Dereta, and Elgora 
brand nam es, and operates 
shops within stores, 

.All divisions contributed to 
the improved results, the direc- 
tors state. Dash continued to 
develop and now operates 130 
units including seven stand 
alone shops- Its product range 
is expanding and a start has 
bee*» made on franchising. 
Retail turnover increased from 
£4 1.98m to £50.8 lm. 

Wholesale sales rose to 
£24.69m ( £22.07 m). There has 
been a significant increase to 


the multiples and- chain stores, 
the directors say. especially of 
merchandise, made exclusively 
for them but sourced from over- 
seas. 

The' year's profit was struct 
after net interest of £702.000 
(£338.000). After tax of £J..72m 
(£l«45m) net . profit worked 
through at £L34m (£2Jm) for 
earnings of &lp (7.Spj. 

• comment 

Having bad' some first halt 
stock problems', to overcome. 
Ellis & Goldstein has ended the 
year a little stronger than the 
market was . expecting and me 
shares rose lip to 83p. The Dash 
outlets continue to provide the 
verye and contributed just 
under half of group profits. 
However, quite what the future 
holds Inside Debenhams (about 
one seventh of E&G*s turnover 


bnt .a good deal more of profits) 
is unclear — .certainly the 
company may loose some 
premium selling spots as part of 
Burton’s general rethink. The 
new Jennf Barnes .range is 
aimed at formal wear for the 
same main market, female aged 
25-50, that Dash’s leisure outfits 
appeal to. With almost £200,000 
start-op costs on the new range 
due tius year, 1986 looks likely 
to tie one for a slightly slower 
growth- rate. Such costs could 
become a regular item as E&G 
looks increasingly to stand-alone 
ventures for expansion as the 
store-in-a-store unit may have 
reached maximnwi potential 
The only way- out of the 
financing bind. this implies is to 
rely on franchising — a decision 
apparently already made. To 
look for much more than £4.7m 
would be to expect too much. 


Cosalt doubles midterm profit 


Cosalt is continuing' its pro- 
gress. In the half year ended 
March 2 1986 it has doubled its 
profit and is lifting the interim 
dividend from 0.75p to 1.25p 
net 

Turnover rose by £4.14m to 
£23m and the pre-tax profit by 
£274,000 to £523,000, after 
interest charges of £462,000 
(£348,000). 

Mr E. A. Brian, chairman, 
reports that ships' chandlery 
and associated activities have 
sustained their earnings despite 
some difficult trading con- 
ditions. Further acquisitions 
are under consideration to assist 
growth in this division. 

After tax £1314)00 (credit 
£8.000) and minority £2,000 
(nil) the net attributable profit 


for. the . halt year comes to 
£390,000 (£257,000) for earn- 
ings of 3£lp (2J27p). 

For the whole of 1984-85 the 
group almost doubled its pre-tax 
profit to £L05m, and Hfted the 
dividend from 0.75p to 2.75p. 

• comment 

Cosalt’s crisis- days are over-. 
This set of interims marks the 
end of. two years of cuts add 
closures and by the yearend 
every division will contribute to 
profits. Perhaps perversely ships 
chandlery — which has baled 
out the loss-making divisions for 
so long — has suddenly been 
jeopardised by the plunging 
price of oO. Sales to North Sea 
oil companies provided 20 per 
cent of ships chandlery and 10. 


per cent of group turnover last 
year. Sales suffered in the first 
half of the year and will suffer 
further in the second. The up- 
turn within the caravan division 
— catalysed by last year’s 
design and marketing pro- 
gramme — should compensate, 
however, as should the return 
to -profitability of finance, avia- 
tion and refrigeration. Cosalt's 
shares have gained ground as 
the reorganisation has taken 
effect The prospect of a bid 
from Intermarithne Chandlers, 
which has built up a 19 per cent 
stake, has added an extra fillip. 
Yet the prospective p/e of &5 
on profits of £1.75m and a share 
price of 85p is still low, even for 
such a motley collection of com- 
panies. 


Splash Products joining USM 


Splash Produets, a novelty 
T-shirt printed based in Faring- 
don, Oxfordshire, I s joining the 
Unlisted Securities Market at 
a value of £3.6m through a plac- 
ing by brokers Henry 
Ansbacher. 

The company buys plain 
T-shirts and prints them with 
original designs aimed mainly 
at the children’s, teenage and 
tourist markets. Other products 
includt printed sweatshirts and 
underwear. 

Splash was founded by its 
chairman. Mr Gavin Beaumont, 
in 1967 and began by making 
posters and greetings- - cards:- 
Fabric . 

mainstay of the business in 
1975. 


Since then the range of pro- 
ducts has grown and they now 
sell in retail stores, airport 
shops, motorway service areas 
and newsagents. . Pre-tax profits 
have risen from £118,000 in 
1981 to £402,000 in the year to 
last October. 

Some 1.6m shares are being 
sold at 72p a share. . raising 
£565,000 for the company and 
£4324)00 - for existing share- 
. holders. Th ehistoric p/e ratio 
at the placing price. Is 12. 

Splash says it plans to use 
the proceeds to help finance Its 
working capital requirements 
andr strengthen ,4ts capital base.' 

4a -continue -develop- 
ment of new products and 
intends to expand its markets. 




Slate Bank of India 

State Bank of India announces 
that its base rate 
is reduced from 
11% to 10}% per annum 
with effect from 
April 22nd, 1986 

Deposit Rates 

are Gross Interest Net Interest 

7 days notice 6.77% 4.75% 

21 days’ notice 7.49% 5-25% 

Interest paid half yearly 

Main Office m the U.K. 

State Bank House, 1 Milk Street, London EC2 


particularly overseas. 

The company says the current 
year has started well with turn- 
over comfortably ahead in the 
first five months and says its 
new products . have been 
enthusiastically received. 

• comment 

Splash is in a fickle market 
where, entry costs are low and 
competition is intense. Prices 
have not -risen for two years, 
so turnover has shown little 
progress, and last year's pre-tax 
profits would have been virtu- 
ally stagnant had it not been 
for-, exceptional items. There 
is no .forecast for the current 
financial year, but prospects 
have been clouded by the bad 
weather and gloom over tourism 
while at the same time Splash 
has incurred loans of £390,000 
buying cheap T-shirts. The 
income from the placing could 
ensure a profits increase this 
year but beyond that an invest- 
ment in the company is a con- 
siderable act of faith. 

SAC Intend. 
46% ahead 
at halfway 

Reporting a 46 per cent 
growth in first-half profits, the 
directors of SAC International 
say they are encouraged by the 
outcome and look forward to 
the next six months with con- 
fidence. 

Turnover of this design 
engineering group rose from 
£7 Jim to £8£m, with overseas 
sales showing particularly 
strong growth, from which a 
gross profit of £1.72m (£1.44m) 
was achieved. 

Pretax profits for the period 
was £703,000, compared with 
£481,000. 

. Earnings come to 8P2p 
(2.83p) and an interim dividend 
of 0.65p is declared. 


LADBROKE INDEX 
1.392-L398 <+l> 
Based on FT Index 
Tel: 01-427 4411 


NOTICE OF REDEMPTION 
To the Holders of 

Comal co limited 

10% Notes Dae 1987 

■NOTICE IS HEREBY GIVEN that, pursuant to the prendafons of die Indenture, dated as of 
Anrill 1975 under which the above described Notea ■were Issued, Comalco limited has ejected 
toredeemon May 14, 1986 all of Sts outs ta n din g Notea, at a redemption price equal to 300% of 

*** thepSeerfl become doe andpayaHe^^rescd in such coin or currency 
of t£ uSttS States of America aa at the time of payment shall be legal trader for puhlic and 
private debts. Said Notes Will be paid, upon preeentmfoaand ; surrender thereof with idle coupons 
appertaining thereto maturing after the redemptem date, at the option of the holder either (a) at 
thirnrnoMte Trial Office of Moram 30 VatBnndm 

or Tokfoor Bank Mees & HopeNv in Amsterdam or Credito Romagnolo S.p-A. ip Milan and 

Itatef dollar account with, a bank in the Borough of Manhattan, City and State of New York. 
Any 

States — - -- 

backup withholding j -y 

navee’s taxpayer identification number (employer identification number or social 
P^ m ? ¥ number, as appropriate]- Those holders who a re requited to provide their correct tax- 
identification number on Internal Revenue Service Form W-9 and who fail to do » may 
afs'o be subject to a penalty of $50. Please therefore provide the appropriate certification when 

nresenting tout securities for payment. ■ ■ 

and after May 14, 1986, interest shall cease to accrue on the Notes. 

COMALCO LIMITED 


Moss Bros 19% 
profit increase 


GREATER operating effective- 
ness throughout virtually all 
areas of business has enabled 
the Moss Bros group to continue 
its profit improvement. 

In the year ended January 25, 
1986. the pre-tax balance is 
ahead by 19 per cent, from 
£1.02m to £1.2m, on sales 8 per 
cent higher at £19.58m. 

The group, which retails and 
hires out dothiag and ancillary 
goods, is paying a final dividend 
of 4 .3p for a net total of 5.745p, 
compared with 5p. 

With regard to the current 
year, the directors are expect- 
ing further progress. Sales 
early on were a little below 
budget but shop improvements 
and development programmes 
are .continuing. In February 
the third Occasions shop was 
opened, in Windsor, and Wil- 
liam M or ling meoswear shop 
in Canterbury has been 
purchased. 

The profit for the year was 
struck after allocating £65,000 
(£48,000) to employees’ profit 
sharing scheme. Tax takes 
£454,000 (£382,000) to leave the 
net profit at £758,000 
(£624,000), or 25-Olp (20.S3p) 
per share. 


• comment 

Moss Bros, like other clothing 
retailers, had to endure un- 
seasonal weather and severe 
competition last year, but its 
refusal to eater into a price war 
and some aggressive buying 
pushed margin^ up enough to 
produce profits in line with 
expectations. The current year 
bas seen a sluggish first quar- 
ter with the weather again 
unfavourable, and in spite 
of the buoyancy of consumer 
spending the company expects 
increasingly astute consumers 
to put pressure on margins. The 
profits improvement is there- 
fore going to bave to come 
largely through expansion and 
the trickle .of store openings. 
These are unlikely to take the 
pre-tax figure much beyond 
£1.4m without a substantial 
acquisition. For the moment, 
more excitement lies in the 
possibility that Moss Bros may, 
after all, win permission to 
redevelop its Covent Garden 
site: if it does, the shares at 
630p could look conservatively 
rated on a prospective p/e of 
21 . 


DIVIDENDS ANNOUNCED 



Current 

Date Co pro- 
of sponding 

Total 

for 

Total 

last 


payment payment 

div. 

year 

year 

Boase Masstinl .. 


3 

— 

2.25 U 

4.5 

3.5f 

Centre way Inds .. 


Nil 

— 

Nil 

Nil 

0.1 

Clement Clarke 


2.89 

June 13 

2JS9 

4.52 

4.33 

Cosalt 

...int 

2.25 

Sept 4 

0.75 

— 

2.75 

Ellis & Goldstein 


L6 

June 17 

1.45 

2.45 

2.13* 

Bartons Group .. 


0.83 . 

July 1 

0.77 

1.27 

1.16 

Moss Bros 


4.03 

— 

3.46 

5.75 

5 

Perry Group 


2.85 

July? 

2.75 

4.5 

4.25 

RAC Tntntt . .. 

...int 

0.65 

May 30 

— 

— 

— 

St Ives Group ... 

...int 

3 

May 30 

— 

— 

— 

Scnsa 


1.85| 

July 22 

LI 

2.2 

1.8 

Scottish Cities ... 

...int 

7 

May 30 

6 


23 


Dividends shown in pence per share except where otherwise 
stated. * Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
i Unquoted stock. I Adjusted for sub-division. I US cents 
throughout ** Total of not less than 24p forecast 



ATA Selection pie 

The UK’s leading SaJes and Technics} Recruitment Service 

Preliminary results 

for the year ended 29th December 1985 



1985 

1984 

% 


£*000 

S’000 

incre 

Turnover 

2^472 

2^51 

5% 

Group profit before taxation 

596 

454 

31% 

Profit attrGxxtabfe to shareholders 

347 

239 

45% 


Earnings per share 
Prop os ed final dividend (net) 


ATA Selection pic, 

Portland House, 29 Basbow Lane, 
Bishop's Stortford, Herts CM232NA. 
Tek 0279 506464 


3.71 p 
0.9p 


2J55p 


Copies of Report and Accounts 
available on or after 1 May 1 986 
from the Secretary 


NatWest 
Mortgage Rate 

With effect from 23rd April, 1986 
for new borrowers, and from 1st June 
for existing borrowers? 
the NatWest Mortgage Rate 
payable under current Mortgage Deeds 
and Conditions of Offer will be decreased 
from 12.00% p.a. to 11.00% pa. 

ate far existing borrowers until 30th April: 13.00% put and from 1st May to 31st May: 12.00% p.a. 

National Westminster Home Loans Limited 

41 Lothbury, London EC2P 2BP. 


MOREPAPERS 



The biggest free morning 
newspaper in the world is in 


Reed Publishing's strong presence in 
regional newspapers. 

Since 1981 we have built a business 
■which produces 5.5 million copies 
of regional newspapers every week. 

Today 5 million of diem are free. 

Once again Reed Publishing is 
moving with changing media 
patterns and the fresh needs that 
result. 

Regional newspapers make up 
Britain’s second-largest advert i si ng 
medium with ^984m total 
revenues. Reed Publishing have a 
5% share. 

We planned a newspaper group 
with good geographical spread: 
our newspapers now circulate in 
the North West, North East, 
the West Midlands, Esses; the West 
Country and prosperous areas of 
Greater London. 

Reed publishing’s progress has 
bee n marke d by imaginative 


product development An excellent 
example of this is the Birmingham 
Daily News. This free morning 
daily was launched as recently as 
October 1984 and has a guaranteed 
distribution of 350,000 copies - 
with total penetration of its 
targeted area. It is delivered 
punctually between 7.00 and 8.00 
a-m. and advertisers report high 
levels of same day response. Its 
success is firmly based ona combin- 
ation of the news and advertising 
that readers and advertisers like 
and want 

As with Reed Publishing’s 
regional newspapers, both free and 
paid for, it is self-contained, with 
editorial and commercial staff 
integrated into the community. 

With titles as old as Berrows 
Journal, founded in 1690, and as 
young as the Daily News, Reed’s 
regional newspapers encompass 
the best of the traditional and the 
most imaginative of the new in the 
regional press. 



REED PUBLISHING 


A Reed International Company 


NEWSPAPERS - DAT ABASES • JOURNALS • ■ EXHIBITIONS • GUIDES • DIRECTORIES • LAW 

AVITAL PART OF YOUR BUSINESS 

Reed P nft1isliingI.imit eA, Quadrant House,The Quadrant, Sutton, Surrey SM2 5 AS 


Dated: April 14, 1986 










First Pacific International Limited 

Ann u al Results (unaudited) 

for the year ended 31 December, 1985 


Highlights 

• Consolidated profit after taxation, minority interests and extraordinary items increased by 78.6 percent to US$3,582 mfifion 
in 1983 compared with USS2.006 million in 1984. 

• Earnings per share including extraordinary items and commodity results increased by 77.1 percent to US0.83 cent (HK6.63 
cents) compared with US0.48 cent (HK3.74 cents) in 1984. Earnings per share from non-commodity operations increased by 
3.3 percent to US0.88 cent (HK6.87 cents) compared with U50.S5 cent (HK6.64 cents) in 198*1. 

• Profit after taxation and minority interests arising from the Group's recurring, non-commodity operations increased by 4J, 
percent to USS5.666 million compared with US$3,519 million in 1984. 

• Net extraordinary' gains of USS7. 5 12 million were realized primarily from the sale of a majority interest in certain subsidiaries 
of Hagemeyer N.V. to Sears World Trade, Inc. and on the sale and leaseback of property in Singapore to an affiliated company. 

• Losses from commodity operations amounted to USS7.596 million for the year compared with USS1.0SS million in 1984. In 
April 1986, a majority interest in the commodity "operations was sold. 

• Final dividend declared of U50.13 cent (HK1.0 cent) per share. 


Consolidated Results 


1985 

uss’ooo 


1984‘ 

USS’OOO 


Turnover 


420,433 


393.931 


Operating profit 

Share of profits of associated companies 

Profit before taxation 

Taxation 

Profit after taxation 
Minority interests 

Profit after taxation and minority interests 

Loss from commodity operations 

Extraordinary items 

Net profit 

Dividends 

Retained profit 


5.3U 

4,234 

9.545 

3.496 

6,049 

2,383 

3,666 

(7,596) 

7,512 

3,582 

546 

3.036 


Per Share Data 


US Cent 


US Cent 


1985 

1984 

HKS’000 2 

HKS’OOO 

3,283.582 

5.076,601 

41,479 

37,644 • 

33.067 

40362 

74,546 

78,006 

27,304 

34,903 

47^42 

43403 

18,611 

15,620 

28^531 

27,483 

(59325) 

(8,497) 

58.669 

(3,319) 

27,975 - 

15,667 

4264 

3,241 

23,711 

12.426 

UK Coats 

HK Cents 

6.63 

3-74 

6.S7 

6.64 

1.00 

0.78 


Earnings — including extraordinary items 

and commodity results 0.85 0.4S 6.63 3-74 

Earnings — from non-commodity operations 0.88 0.85 6.S7 6.64 

Proposed final dividend 0.13 0.10 1.00 0.78 

Notes: 

1 The 1 984 figures have been restated on a comparative basis. 

2 First Pacific International Limited reports its financial results in U.S. dollars. The Ho ng Kong dollar figures are supplied 
for comparative purposes only at HK$7.81 to US$3.0. 

.. Effective 3 1 December, 1 985, First Pacific International Limited acquired tlsc interests ofHagemeyerN. V. in its commodity 
operations pending the completion of sale of the majority portion t/jereof to a third party which was completed on 16 April, 
1 986. Accordingly, FPIL 's share of the results of such commodity operations for the year are not consolidated but are 
included in “ Loss from Commodity Operations ‘ ' in the summarized profit and loss statement above. 


Agency Representation and Distribution 

Hagemeyer N.V., FPIL’s principal operating subsidiary, reported an increase in net profit after taxation of 18.9 percent to 
Dfl 21.601 million (USS7.804 million) from Dfl 1S.165 million (US$5.1 17 million) in 1984. Hagemeyer reported an ordinary profit 
after taxation from its trading and distribution activities of Dfl 19.739 million (US 57. 1 3 1 million ) representing an increase of 11.2 
percent over the previous year. Extraordinary gains of Dfl 32.56S million (USS 11.766 million) were realized from the sale of a 
majority interest in certain subsidiaries to Sears World Trade, Inc and the sale of other non-strategk assets. Hagemeyer also 
reported losses and provisions from commodity operations of Dfl 30.706 miHion (USS11.093 million) in 1985. 


Commodities 

On 16 April, 1986, FPIL completed the sale of a 55 percent interest in its coffee trading subsidiaries Saks International Ira:, 
and Multi trade B.V. to the Ai-Baraka Group, one of the largest Islamic banking organizations in the world with headquarters in 
Jeddah, Saudi Arabia. Management of these subsidiaries also acquired a 19 percent interest in both companies, leaving FPIL with 
a 26 percent interest. Sales consideration was based on the 31 March, 1986 net asset value and amounted to US$48 million. 

For the first quarter of 1986, as a result of favorable,market conditions and the restructuring of the coffee business by FPIL, 
the coffee trading division realized operating profits. However, the extent to which such gains will favorably impact FPU’s results 
for 19S6 will be determined by, among other things, the amount of prospective provisions for the coffeedi vision and the results 
ofitsongomgbusmessfOTjbebalaq^pCjthjj^ar. . , • - . - 

Securities Brokerage and Real Estate 

The contribution to the overall FPIL results from the securities brokerage, real estate agency activities and the Philippine 
operations, although modest in relation to the Group's aggregate profitability, was substantially higher than the contribution 
made in 1P84. This increased trend is expected to continue in the coming year. 

Dividend 

The Board of Directors todj y approved the payment of a final dividend of U50. 1 3 cent (HK1.0 cent) per share in respect of 
the year ended 51 December, 1985. 


By Order of the Board 
Manuel V. PangQinan 
Managing Director = 
17 April, 1986. . 


FIRST 

PACIFIC 




Financial Times Wednesday April 23 1986 

UK COMPANY NEWS . v 


^ . : 


Elders challenges bid 
disclosures in High C 


BY RAYMOND HUGHES. LAW COURTS CORRESPONDENT 


Olympia 
determined 
to resist 
Hiram sale 


A £l-8bn bid by Elders IXL, 
the. Australian group with 
brew and agriculture interests, 
for Allied Lyons, the food and 
drinks group, was not referred 
to the Monopolies and Mergers 
Commission to give Allied the 
chance to “kill the bid," the 
High Court was told yesterday. 


Elders is challenging the 
legality of the commission’s 
decision to disclose to Allied 
detailed confidential informa- 
tion given to it by Elders about 
the way the Australian group 
proposes to finance a revised 
hid. 


Such disclosure, said Ur 
Robert Alexander, QC, tor 
Elders, would be wrong and un- 
j fair and would seriously, pre- 
judice Elders’ attempts to fake 
over Allied. . 

Mr Alexander said the issue 
was novel: the method of fin- 
ancing a bid was not a factor 
the Commission usually had to 
consider when deciding whether 
a bid was contrary to the public 
interest 

The press -release that had 
accompanied the announcement 
that the Trade and Industry 
Secretary had referred the bid 
to the Commission had indi- 
cated that one area of concern 
was the "gearing” or “lever- 
age ” of Elders’ finances in re- 


gard to the acquisition of Atfieti.' 

In many acquisitions the 
offeror had to revise or increase 
its offer in the light of market 
reaction. It bad become clear 1 
to Elders that it would have to 
do so. 

j It had therefore made further 
highly confidential arrange-' 
incuts, and for Allied to know 
of them before they were pub- 
licly announced would preju- 
dice Elders' interests. 

He told Mr Justice Mann that 
the Commission's view was-that 
natural justice required dis- ' 
closure to Allied. : ■ 

On the contrary; said counsel, 
“fairness to Elder? require? 
that there be no disclosure of 
how- it proposes to make a re- 
vised bid; of how . much, tor 
example, that bid might be; 
whether it would be cash or 
shares; and whether Elders pro* 
poses to borrow money and, if 
so. on what security?* 

Mr Alexander said that the 
purpose of the reference was to 
enable the Commission to de- 
cide whether the takeover would 
operate against the public in- 
terest 

“ The purpose is in no setose 
to give Allied an opportunity to 
kill the.bid, as opposed to mak- 
ing submissions on the public 
interest” 

The soundness of Elders* fin- 
ances did not require an assess* 


went Ktor Allied. Elders had 
always ~been willing to give the 
Bank of England or other inde- 
pendent experts the information 
on- which to assess its abilily to 

finance the purchase, adequately. 
.The. Commissi on could legiti- 
mately. be concerned with the 
avaUabmty .af finance tor. the 
future development of Alfreds 
busihess/Mr Alexander acknow- 
ledged. 

Elders .accepted that for that 
purpose it 'would be relevant, 
to obtain Alfred’s views on the 
necessary level of future financ- 
ing; What ttWnot accent wi 
that it was 'relevant for Allied 
to know how' Elders proposed 
to provide toe -finance. 

- The commission had a clear 
duty t oavoid prejudicing toe 
outcome of the bid if, " at the 
end of toe ■ reference, it was 
allowed lo “ proceed for deter- 
mination in the marketplace, 
Mr Alexander said. 

The heating continues today, 
.when, toe. Judge will ^.decide- 
;wbethe*£ as Elders, wants, he 
should be shown toe -con- 
fidential , information- „ If he 
agrees to-do, soothe hearing null 
go into private session — 


probably in toe absence of 
Allied's lawyers, some of whom 
are also advising the company 
hi- the reference, and therefore 
could- not properly sbe toe dis- 
puted material. _ ... 


Olympia and York, toe 
Canadian real 
resources group wrnen tt 
expected to .win control 
jBBram Walker Vesauns* 
when Its offer opens on 
Mock exchanges . 
todayhas signalled Its deter- 
mination to wfot strong* 
Hiram's earlier agreement to 
sell Its liquor . business to 
Allied-Lyous. 

- Mr Keith' McWalter, chair- 
man of 1 -Olympia's M per cent 
owned 

C a nada, said in a letter to 
Knm distillery • worker* 
yesterday that unspecified 
conditions fa the agreement 
between Hiram and AiHed- 
Lyons as well., a* farther 
legal action 'may prevent toe 
mle of tills Important- asset." 

- The Allied-Lyans purchase 
■icqnires federal , government - 
approval under Canada’s . 
foreign investment law. 

Olympia- -has appealed 
ogatuff a regent decision fry 

- the Ontario Supremo Court 
dismissing Its request for an 
injunction to bar toe sale of 
Hiram's liquor business to 
Allfed-Lc.-^nx. 

- However. Allied yesterday 
repeated that It had a legally 
binding agreement With 
Hir am Walker and would re- 
gard any appeal by Olympia 
as “timewisting." 


Atlantic Computer stake 
changes hands for £13m 


nears £4m halfway 


BY UON^ BARBER 

A 9.4 per ceiit block of shares vately-woned Vagos Corporatic 
in Atlantic Computers, pri- which currently controls 144 


.fit Iws “Gronp, printer and: fbr tois half improved from 
bwAbinder, whidh came.toi toe; 12 Sp to 20.4p, and fully 


market to: September 1985. has diluted from lLlp to 17fip. 


in Atlantic Computers, pri- which currently controls 14412 I announced a pretax profit of 


marfly a leasing company for per cent of Atlantic. . The j £3*5m. tor t br' yS: months to 
IBM has changed hands m a younger Jagger is to join the l aeaS a • 


£13m deal involving a Pan a- Atlantic board -as an executive 
mani on-registered conpany director. 


called toe Peakhorst Corpora- 
tion. 


The deal means that Peak- 


Peakhurst. advised by Mr hurst’s shardmldfog to Atlantic 
Nigel J agg er. has acquired the n “ s to P* 1 
efntp frorn Mr Vernon Davies, ordinary share capital, . . 


stake from Mr Vernon 'Davies, 
a director of Atlantic, who is to 


a director of Auanuc, wno is io Hr Jagger is to purchase panles' operated!^ 
Step down to develop his pro- 2.48m shares at 240p from the during toe - fralf-yt 
P e rty interests. V.JJE. Davies Children’s Settle- pa'risonr included 

Mr Jagger, a 32-year^Id fin- Dent: irrevocable put- and call Clay and ^Ch ase a 
ancier, is the son of Mr Len . options been granted for been " part ot!tfte, ; 
Jagger, an adviser to the pn- i^m shares at-STOp, excrete- ^^k^the'perl^ 

■ able np to June 1987; further As previously, i 


ancier, is the son of Mr Len 
Jagger, an adviser to the pri- 


iva ^d-J atmary _ 1986, against ^ company purchased the 
previous £2fi2m. beatset magazine printing bust- 

* Thq. resets: include a £1.^2m. nesa of EMAP. Its results will 
sa k- ISSp&m included in toe second, hilt 

’Mr-Jirtert . Gamm, the chatr- 

t nsfiss sss 

tie- parisoqif ‘ furtoer acquisitions 

call Qlay 'azul -'Cbase^i^'lif .'/'-Total turnover for the group 


BOARD MEETINGS 


Tha lol»awinB.comD«nlea bav» notified 
dales of board (ifeetings to the Stock 
Exchange. Such meetings era usually 
held for the purpose of considering 
dividends- Qmeiel Indications, are not 
available as to whether the dividends., 
are interims or finals and. the oub-j 
divisions shown balow eie based i 
mainly on last year's timetable. 7. 


able np to Jane 1987; further As previously, infflcat«LTtoo '£24^62nC <£10.99m) and Chase 
such options have been granted directors are '*payl)ng ';i^3p l S^7rtt <I895ai). 
for a total of L2m shares ewh interim dividend; •Thejr ti e3ipeot f r r - 1 Tte took ^£L.47m (£954.0007. 
cisable up to June 1988 at 300p to recommend a Op fhiaL Stated to-Ieave net*-. profits of £2.4&m 
per share. basic net «ffnings''p^-.l^p'toare y&zSrTmfrr^ ■ yr- ■ . 


-TODAV . 

Interims: — dosehaugb. Save and Pros-, 
par Return of Assets Investment Trust.. 

Rne hn Lsurs Ashley, Bank of Scot- 
land. C. D. Bremen. British Printing, 
and Communication,. . Cannon Streat. 
Investments. Conrad, English National. 
Investment, Flaming Universal Invest-' 
ment Trust. Manor National, Paul 
Michael Leisurewear, Pochlna. Scott, 
and Robertson. Securities Treat of 
Scotland. Shell OH. R. Smallshaw 
(Knitwear). 


! This Bdvprtisefnpn(4sis?uBd in comg/i^nixwf^Jfie 
■ Application tifs-beeh made to the Cgupdft Wffis Stc 

i application h$sbbmf tfiadB tor the secarUi^^bB mffr 


that no 

mndcsti^ . r •• : •'••• - , ;• 



FUTURE DATES 
Intarimsa— 

Boulton (Willisip) 

Colorg 8n — 

English Chine Claya flMaliWM 

National Home Loam 

Samusl Properties — 

Wellcome - 


PRODUCTS PLC 


tVemyss Investment Trust 
Barham 


Barham 

Chepstow Rsceceuras .... 

Cooper Industries ....... 

Davies and Newman ...... 

Dari tend Stamping 

Ferguson Industrial .......... 

Gates (Frank G.) ........ 

Mac Lallan (P. and W.) 

Radnor — . — — 

Sllngstjy (H. C.) 

t Corrected 


Apr 25, 
Apr 25 
Hey 15 
May 8 
Aor 28 
Way 1 
May 1 
Apr 29 
Apr .25 
Apr 30 
Apr 2* 
May 72 
May 22 
May 28 
May 9 
Apr 29 
Apr 30 


m a r W/.W . ■ w 

(Incorporated on Sdi October, 1967 undertheCompaalecAct 1948) 
• ■ . v- j Begistfifedirr Eng land No t 917551 

•. J - •- • V.i.'. i 
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HenrVAnsbacher & Co. Limited 

l,6pO,OO0 Ordrnary shares of TQp each gt 72p per share 


Authorised 


Share Cafttal- 


£ 

669,000 


.< in OrdtnaiyBhares oflOpeach 


Issued 

and now being 
issued fully paid 

500,000 


NOW YOU SEE US 






fsstre" 
o& u 

ntf £0.' 


\ , -Total turnover for the group 
!• 'was £34Am (£27. 09m). with fit 
lyes ' at £lQ.9m (£9^5m). Clay 
K ^m62nC^E1099m) and Chase 
- £9^7mL<£0^5m). . 


The principal business of Splash is the design' printing, packaging and marketing of a wide ranqe of 
leisurewear and leisure products. ** «f.a..y ev . 

mffi 0 d^fm^C5^"^ r ^ to,hemartoandm,VteaVatob,e,oftepublic * rou S hWe 4 


Full paitipulere of tha Company are avallable through the Extel Unlisted Securities Market Service. 
Copies of the PrdSpectosand of Extjel Cards dtfrftie: obtained until 9th May. 1986 r from:— 


THEN YOU DIDNT 


Henry Ansbacher & Cp. LimitecL 
Priory House, 

One Mitre Square; 

London EC3A-5AN - 


Greig,Middleto‘n& Co., 
78 Old Broad Street, 


23rd April. 1986 


78 OTd Broad Street, 
London EC2M 1 JE 
and 

139 St. Vincent Street, 
Glasgow G2 5JP 


THEN TOU DIIWT 


T he origins of the Folkes 
Group go back to 1699 
when the Ordnance map 
of the day showed a forge on the 
banks of the River Stour at Lye in 
Stourbridge - where we still are . 
This heritage in engineering 
meant that our products were 
mostly components in the end 
products of other companies - 
and thus rarely seen in their own 
right. 

More recent history has seen a - 
shift in emphasis with the group 
restructuring itself around modem 
markets and areas of new oppor- 
tunity by building on the com- 
pany's experience - marrying 
excellence to enterprise and 
forging a new future in more 
stable and profitable sectors. 


FINANCIAL HIGHLIGHTS 
OF 1985 

(year ended 31st December) 


NOW’SOLJSEEtjS 


Turnover (external) 
Profit Before Tax 
Earnings Per Share 
Final Dividend 
Per Share 

Net Assets Per Share 


1985 
£62. 3m 


1984 

68.4m 


T his enterprise route has 

taken us into more visible - 
markets bringing Folkes 
Group products into view all over 
the world in the areas of property 
construction and leasing, swim- 
ming pools as wefl as furniture for. 
kitchens, bedrooms and bath- 
rooms- whilst maintaining a solid 
presence in the more buoyant 
areas of engineering. 

This diversification has been 
brought about to ensure the 
company's long term security and 
prafSabflityand reflects our policy 
of sensible rationalisation, con- 
trolling costs, improving efficiency 
and always looking forwards to 
tomorrow's markets -looking 
ahead to stay ahead. 


Application has been made fbr the grant of permission todeal in tft'UnRstM - - 

placwi may be available to the , 


£2. 15m £ 1.64m 


4.20p 3.2 lp 


1.05p 

57.5p 


0.95p' 
56. Ip 



FOLKES GROUP PLC 

RegtoeredOffie«' 

Faxpe Hoose, Old Farge Trading Eslato, DodJey Read, 
Lya, awnbridoe, W«st Midlands 0Y9 8EL. 
Telephone: 038482 m Telex 337328 



Sb w ‘ 

Bar. 




Authorised 

£500,000 


I x 500, oou • m Ordinary shares of Sp'eaeh 

n r ^ < i^ 1 ! nd .S!! nerS Hokfin ^ ** Prominenfsfructurajeogfp 


Holdingsple > 

0legrsteredin Fr^ndi~ I^ '. ]8b954^) ' 

Placing by " 

GountyBankLimited 

Ordinary shares of 5peach at 't2Qpper share — 

Sh^re Capital 

. tesuedandto&e 

teqidlMiyjharB'ofywji . ' ‘ 


^B r 

55 

^rh], 


Particu&rebfErriestGreenandPartneisH6Winasfllr*oi 5 i u i».T»Ku:^-^-;. < . , ' . 


ting in the 


*ns6fEmlestGreen and Partner HoUi 


County Bank Limited 
11 OM Broad Streat 


11 Old Broad Street 
t LOqdonEC2N1BB 

23Aprtt«B y. ■--••••.- 


Phillips ft Drew 
: ■™Mobrgate 
London EC2M6XP 
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UK COMPANY NEWS 




51% to 


IN A year of significant invest- 
ment Boase Mareim* mat, 
advertising agency, lifted pre- 
tax profits by 51 per cent from 
^restated £2 .58m to a record 
£3.9m in 1985. The result 
reflected both the group's en- 
larged size and the organic 
growth -of its component com- 
panies. 

’Earnings per share increased 
to 16.14p fully diluted, against 
a restated ?-65p or lljfo as pre- 
viously reported. The final divi- 
dend is 3p net making a total 
up from 3.5p to 4Ap after allow- 
ing for last year’s share sub- 
division. 

,r£ l 5? 0 \ er £734)1® 

(£64.4ltn). The results include 
afir5t full year’s contribution 
from Marketing Solutions and 
1984 figures have been restated 
to reflect this company’s results. 

The two major components 
of the group. The Boase Hassimi 
Pollitt Partnership and Market- 
ing Solutions, both enjoyed 
successful years. Marketing 
Solutions met its target for 1985 
and only failed to reach the 
profit threshold triggering a 
bonus purchase payment due to 
the US restructuring costs. The 
company substantially increased 
its total fee income and achieved 
a significant improvement in 

margins. 

BMFP had a good year, which 
was only marred by a new busi- 
ness record in the latter >™if 
that was not up to the agency’s 
usual standard and will inevit- 
ably restrict its billing growth 
in the earlier part of 1966. 

The directors say the new 
year has begun very well for 
the group, with all member- 



jumps 
£3.9m 


companies succeeding in attract- 
ing major new clients. BMFP 
has made an excellent start to 
1986, and Marketing Solutions 
has also achieved an encourag- 
ing.new business, run over the 
past few months. The three 
smaller ventures have all- had 
their own successes. 

With the younger members of 
the group beginning to contri- 
bute to profits in 1986 and with 
Marketing Solutions- fulfilling 
its planned role. . the group’s 
strategy of entering new areas 
of growth and development is 
clearly paying off, the directors 
say. 

Progress to date and the 
prospects seen augur well for 


the fulfilment of this strategy 
and further moves are planned 
for 1986, they conclude. 

• comment 

The City had been well prepared 
for a pedestrian performance 
from Boase Hassimi Pollitt, yet 
Its shares fell by lOp to 349p 
yesterday. The profit takers 
may regret it. As The agency 
admits, 1985 was a frustrating 
year in which it creamed the 
now customary clutch of 
creative awards and regularly 
topped polls as "the agency 
most advertisers would choose 
if...” but was singularly 
Unsuccessful at winning new 
business. In the opening months 
of 1986 new business has 
already outstripped that for the 
whole of 1985. Among the £18m 
of new billings Is the Dtilux 
business which has now become 
the largest account at the 
agency. BMP began 1985 with 
the express intention of diversi- 
fying outside the core agency. 
Of last year’s batch of 
acquisition's only Marketing 
Solutions contributed, indeed 
these results would have looked 
distinctly lacklustre without it 
But all the acquisition, even 
the agency start-ups, will 
produce profits in 1986. BMP is 
sticking to .its strategy of 
diversifying into other areas of 
marketing • services in this 
country and into developed 
advertising . markets overseas. 
The City expects profits of 
£A8m in 1986 producing a p/e 
of 19, a rating which has yet 
to recover from last year's legal 
wrangling. 


Centreway Lads 
jumps to 
oyer £0.6m 

Centreway Industries, Birm- 
ingham-based Investment hold- 
ing company, has improved pre- 
tax profits by £561,000 to 
£619,000 for 1985. 

It returned to the black at the 
halfway stage with profits of 
£300,000 (£79.000) after suffer- 
ing a loss in the second half of 
1984, 

There is no dividend for the 
year. In 1984 a O.lp interim 
payment was made. Net earn- 
ings per lOp share are shown 
up from 0.7p to 18p. 

Turnover for the group, 
which has interests including 
footwear, yachts, computers, 
cars and commercial vehicles, 
rose only slightly, from £27.7?®; 
to £28.04m, generating a profit 
of £619,000 (£370,000). ' 


High capital spending 
leaves Cradley static 


Cradley Print, the west Mid- 
lands-based lithographic printer, 
turned in a' virtually static 
result at the pre-tax level for 
the first half of the 1985-86 
year. The return, at £482,000, 
compares with £474,000 last 
time, and. dune out of turnover 
of £A83m, some 21 per cent 
ahead. 

Profits at the trading level 
were down 06.000 at £3874)00, 
but the company benefited from 
higher investment Income of 
£74,000 (£38,000). 

The directors say that heavy 
capital expenditure has once 
a gain dramatically increased the 
company's depreciation charge 
and the policy it pursues as 
regards depredation will also 
he reflected in. the, -fnll. year's 
figures;' * * ’■ 

* yhi* company .'.'has', Just" 


installed a full- width press cost- 
ing well in excess of £14>m. The 
new warehouse bay has also 
been completed ana occupied, 
while additional office accom- 
modation is nearing fruition. 
Farther expenditure on other 
machinery is contemplated. 

The first tranche of the 
regional selective assistance 
from the department of industry 
has now been received for the 
sum of £180.000. Further fund- 
ing “ at realistic interest rates ” 
has been made available from 
the European Coal and Steel 
Community. 

After a tax charge of £187,000 
(£205.000) for the six months 
to end-1985 earnings per share 
come out at 2.7p (2J5p). Last 
year pie eompahy paid a single 
dividend" oT T.5p "on tumble 
profits' of £L05m. '■ 


Main profit 
centres lift 
Bartons 

by 16% 

Hartons Group, the plastics 
distributor and appliance maker 
which last year failed in a £0m 
bid for another plastics company 
Cole Group, yesterday reported 
a 16 per cent rise in taxable 
profits for 1985 to £lB9m. 

The directors say that 
Visijar Tuckers in the plastics 
division, and Elson and Robbins 
in the foam and spring side — 
the major profit contributors — 
have continued their progress 
in the current year. They are 
ahead of budget for the first 
quarter. 

Further organic growth is 
expected at VT, and it is hoped 
that there will be an extension 
of its activities overseas. 

The consumer products side 
has, as expected, started the 
year “very poorly," but the 
directors say that this is more 
than compensated for by the 
** continuing performance of 
other members of the group." 

" However, with the belief 
that the problems of the 
consumer products division will 
be solved during the current 
year, the board looks forward 
to a future of enhanced activity 
and progress." 

Turnover in 1985 more than 
doubled to £53.53m (£25 .71m), 
and the profits were subject to 
tax of £395,000 (£624,000). An 
extraordinary debit of £400,000 
(£335,000) related to closures 
and liquidation costs. 

With stated earnings per 
share of S.31p (3.39p) the divi- 
dend is lifted from 1.155p to 
L27p per share with a final of 
0.829p (0.77p). 


Great Portland 
places £25m 
debenture 

Great Portland Estates is 
placing £25m 9.5 per cent first 
mortgage debenture stock 2016 
on a yield basis. Investors were 
asked yesterday to subscribe for 
the stock at a margin of 0.95 
per cent above the gross re- 
demption yield of 131 per cent 
Treasury Stock 2004-2008. 

The issue price will be deter- 
mined by reference to the price 
of the treasury stock at 3 pm 
yesterday. Payment will be £25 
per cent immediately and the 
balance in six months. 

The company says that its 
cash balances at the end of 
March 1986 have been used or 
are committed and in view of 
the accelerating development 
programme it was thought 
sensible '.to seek long-term 
finance.- 


7fts advertisement complies with the requirements of the Council of The Stock Exchange, 
ft does not constitute an offer of. or invitation to subscribe for or purchase, any Bonds. 



Enterprise Oil pic 

(incorporated with Bmitsd BabiBy in England under the Cpropate Ads, 1948 to 1961) 

£50,000,000 

10 per cent. Bonds Due 1993 
Issue Price 100 per cent 


The following have agreed to subscribe or procure subscribers for the above Bonds:- 

J. Henry Schroder Wagg & Co. Limited 


Banque Bruxelles Lambert SA 
Baring Brothers & Co„ Limited 
County Bank Limited 
Daiwa Europe Limited 
Dresdner Bank Aktiengesellschaft 
Hambros Bank Limited 
Lloyds Merchant Bank Limited 

The Nikko Securities Co. s (Europe) Ltd. 
Salomon Brothers International Limited 
Swiss Bank Corporation International Limited 
S.G. Warburg & Co. Ltd. 


Barclays Merchant Bank Limited 
Cofiperatieve Centra le Raiffeisen-Boerenleenbank BJL 
Credit Suisse First Boston Limited 
Deutsche Bank Capital Markets Limited 
EBC Amro Bank Limited 
Kleinwort, Benson Limited 
Samuel Montagu & Co. Limited 
Nomura International Limited 
Standard Chartered Merchant Bank Limited 
Union Bank of Switzerland (Securities) Limited 
Yamaichi International (Europe) Limited 


Appficatian has been made to the Council of The Stock Exchange for the Bonds to be admitted to the 
^ Official List. 

Particulars relating to the Bonds are avaflable in the Exlei Statistical Service. Listing particulars may be obtained 
during usual business hours up to and Including 24th April, 1986 from the Company Announcements Office of 
The Sock Exchange and up to and including 6th May, 1986 from:- 


London EC2V 60S 

2 3rd Aprs, 1988 


Enterprise Oft pfc, 
5 Strand, 

London WCZN SHU 


Cazanove A Co., 
ISTokenhouse Yard, 
London EC2R7AN 


James Capet & Com 
J ames Capet House, 
6 Bevfe Marks. 
London EC3A7JQ 


Scusa profits 
rise sharply 


Scusa, the US security group 
with a UK listing, lifted pretax 
profits from S7.12m to $11. 03m 
(£7,3 m) In 1985. The result this 
time was struck after 81.07m 
amortisation of subscriber con- 
tracts. 

Revenues climbed from 
$30.05m to 853.56m. Tax charge 
was $0.8m (SO -5m) and earn- 
ings per share improved from 
15 cents to 17 cents. A final of 
1.35 cents makes a total of 2J2. 
cents (1.8 cents). 

The contract renaw&i pro- 
gramme has resulted in over 
90 per cent of the company’s 
clients now being on current 
five year contracts and this, 
together with £3e trouble reduc- 
tion programme, has produced 
a much more secure recurring 
revenue stream. 


In a dditi on, the installation 
of new systems shows a marked 
increase and has produced 

additional recurring revenue. 

A US listing of the company’s 
shares continues to be an option, 
and partly for that reason but 
primarily to assist current 
marketing effort, the company 
is proposing to change its name 
to Holmes Protection Group at 
the AGM. Holmes is well known 
throughout the US. 

The board said 1985 was a 
year of cleaning up Holmes, 
which was acquired in 1984; of 
carrying out the initial Integra- 
tion while maintaining the 
performance of the old Scusa 
businesses and preparing to 
complete the task. Substantial 
benefits remain to be extracted. 


Granville & Co. Limited 


MMtbsr si The National Association of Security Dealers 
end Investment Managers 

8 Lome Lane London EC3R BBP Telephone 01-621 1212 


High low 

Company 

^ Yie,d 
Price Change div,( D | »a . 

P/E 

Fully 

146 

lie 

Asa. Brit. Ind. Old. ... 

132 


7-3 

5-5 

8.1 

7-5 

161 

121 

An. Brit. ind. CULS... 

138 

— 

1Q-0 

7-2 



75 

43 

Almprung Group 

73 

— 

6.4 

8.8 

12.2 

15.9 

46 

30 

ArmttMa and Rhodes... 

30 

- 1 

4.3 

14.3 

3.7 

4.5 

177 

K» 

Barton Hill 

170 

— 

4 JO 

2.4 

215 

22.4 

64 

42 

Bray Tea hn elegies 

61 >d 

— 

4.3 

74) 

7-2 

6-6 

301 

138 

CCU Ordinary 

138 

— 

12.0 

8.7 

3.4 

3.2 

152 

87 

CCL npc Conv. Prof.... 

99 

— 

15-7 

15.8 



160 

SO 

Carborundum Ort. ...... 

145 


9.1 

6-3 

7.0 

7.2 

94 

B3 

Carborundum 7.5pc Pf. 

91 

— 

10-7 

11.8 



66 

46 

Deborah Services 

58 

— 

7-0 

12.5 



32 

20 

Frederick Parker Group 

22 

— 





112 

so 

George Sletr 

Ind. Precision Castings 

110 


— 


4.5 

8.1 

68 

20 

S3 


3.0 

5.1 

15.6 

13.0 

218 

15ft 

Isis Group 

156 

— 

15.0 

9.6 

12.0 

17.9 

122 

101 

Jackson Group 

121 


5.5 

4.5 

8-1 

8.1 

345 

228 

James Bu trough 

333 

- 2 

15.0 

4.5 

10.5 

10.5 

as 

85 

James Burroogh 9pc PI. 



12.9 

13-3 



96 

66 

John Howard and Co. 

56 

- 2 

5.0 

8.9 

4.4 

7.0 

1.330 

570 

Minlbouse Hkfgs N.V. 

1.330 

+50 

8.7 

0-7 

44.0 

52.1 

82 

32 

Robert Jenkins. 

70 

— 



9.1 

20.0 

34 

28 

Scnmoni "A” ....... 

30 

— 


_ 



87 

G6 

Tordsy and Carlisle....- 

69 

— 

5 0 

7.2 

3.5 


370 

320 

Trevlan Holdings 

320 


7.8 

2-6 

6.7 

B43 

53 

2b 

Unttock Holdings 

52 

— 

2.1 

4.0 

14.1 

13.8 

178 

83 

Walter Alexander ..... 

175 

— 

86 

4.9 

9-9 

12.1 

228 

195 

W. S. Yob tea — 

200 


17.4 

8.7 

5.7 

9.B 


This announcement appears as a matter of record only. 




COLGATE-PALMOLIVE COMPANY 


ECU 75,000,000 
8% Bonds Due 1991 
Issue Price: 101 Vz% 


Chase Manhattan Limited 

Banque Bruxelles Lambert S.A. 

Generate Bank 

BankAmerica Capital Markets Group 
Banque Indosuez 

Banque Paribas Capital Markets Limited 

Credit Suisse First Boston Limited 

Goldman Sachs International Corp. 

Manufacturers Hanover Limited 

Samuel Montagu & Co. Limited 

Orion Royal Bank Limited 

Union Bank of Switzerland (Securities) Limited 


April 1986 


Berliner Handels- und Frankfurter Bank 
Kredietbank International Group 

Bankers Trust International Limited 
Banque Nationale de Paris 
Citicorp Investment Bank Limited 
Deutsche Bank Capital Markets Limited 
Lloyds Merchant Bank Limited 
Merrill Lynch Capital Markets 
Morgan Guaranty Ltd 
Salomon Brothers International Limited 


Chase 

Investment 

Bank 


This announcement appears as a matter of record only. 




COLGATE-PALMOLIVE COMPANY 


ECU 75,000,000/$70,000,000 
Currency Exchange Agreement 
Due 1991 


Arranged by 

Chase Manhattan 
Capital Markets Corporation 

April 1986 


Investment 

Bank 








With just one telephone call, - 

Trusthouse Forte Hotels can solve f 
your meeting needs. Our reservations ! 
staff provide you with up to tiie 
minute availability details, helping you 
choose the most suitable of over 
200 venues throughout the county. 

Whether you have requirements 
for 5 or 50 people - overnight or just 
for the day -you can count on all our '■ 
hotels delivering a consistently high 
standard. 


Prices below are per person per 
day for meetings of 5 or more people 
and indude: 


DAY MEETINGS 


Meeting room hire, morning coffee 
and biscuits, buffet luncheon and coffee, 
' afternoon tea and biscuits, squash; iced 
water; Ashbourne water, flipchart, pad 
and pencils, Service and VAT. 


The hotels listed form part of a 
selection offering Supersaver prices 
until 1st June 1986. 


RESIDENTIAL MEETINGS 


ABERGAVENNY, T he Angel 
(W73 7E1 

AIDE8UR GH, The Brudawll 
0728852071 

AV1EMORE, Post House Hole! 
0479 8W 771 

ALVESTON, Post House Hotel 
0454 412521 

BANBURY, Whale ley Hull 
02953451 

BARNBY MOOR/RETFORD, 
Ve Okie Bell 
0777 705121 
BIRMINGHAM, 

Pbst House Hotel 
021-3577444 
BUCXHURST HILL, 

The Roebuck 
01-5054636 
BRIGHTON & HOVE, 

The Dudlev 
0273 736266 

CARDIFF, Fbsl House Hole! 
0222 731212 
CHICHESTER. 

The Dolphin & Anchor 
0243 785121 

DEREHAM, The Plmenix 
03622276 

EDINBURGH. Pust House Hotel 
031-334 8221 

EPPING, Port House Holel 
0378 73B7 

GLASGOW; TTie Excelsior 

(HUW71212 

GREAT D UNMOW, 

The Saracen's Head 
03713901 


The Day Meeting Package plus 
dinner with coffee; overnight accom- 
modation with private bathroom, hill 
breakfast, Service and VAT 


HAVANT. Post House Hold 
11705 465UM 

HEREFORD, The Green Dragon 
0432 1*7251 Jti 

HUDDERSFIELD, The George 
0484 25444 

KESWICK, The Kesv. ick 
059672020 

KING'S LYNN, The Duke's Head 

0553 774996 
LEEDS. The Metrnpnlc 
0532 45084 1 
LEEDS/BRADFORD, 

Fnst House Hotel 

0532 842911 

LEICESTER, ftisl House Hotel 

0533 896688 ! 

LLANELLI, The Stradev Park 

0554 758171 J 

LLANGOLLEN, The Royal 
11978 860202 J 

MALTON, The Talbot 
065.14031 « 

MATLOCK BATH, 

The New Bath Hold 

06293275 3 

MORETOND4-MARSH, 

The White Hart Royal 
0608 50731 j 

NEWBURY, The Chequers 
063538000 J 

NORTH BERWICK, The Marine 
06202406 i 

NORWICH, Pbst House Hotel 
0603 56431 S 


NOTTINGHAM, The Albany 
0602 470BI £59.00 

PEEBLES, The Tontine 
072120 892 £3550 

PERTH. The Royal George 
0738 24455 £.33.00 

PITLOCHRY, The AthoU Palace 
07962400 £33.00 

SALISBURY; The While Hart 
072227476 £45.00 

SHAFTESBURY; The Grosvenor 
0747 2282 £25.00 

SHEFFIELD, 

Grosvenor House Hotel 

074220041 £47.50 

SHEFFIELD, 

Haliam Tower Post House Hotel 
0742 686031 £47.50. 

SHERBORNE, Post House Hotel 


0935 813191 

SHREWSBURY, The Lion 
074.3 53X17 
STOKE-ON-TRENT, 

■The North Stafford 
078248501 

STRATFORD-UPON-AVON 
The White Swan 
0783297022 
SWANSEA The Dragon 
0792 51074 

SWINDON, Pbst House Hotel 
079324601 

THETFORD, The Bell 

08424455 

TONBRIDGE. 

The Rose & Crown 
0732 357966 


§§ Trust house Forte Hotels 


This announcement appears as a matter of record only. 


New Issue 


22nd April, 1986 


¥10,000,000,000 


(a wholly-owned subsidiary of Dansk Otie & Naturgas A/S) 
(Incorporated with limited liability in Denmark) 


7Vz per cent. Guaranteed Redemption Notes 

Due 1991 


Unconditionally guaranteed by 


The Kingdom of Denmark 


Issue Price 10116 per cent. 


Yamaichi International (Europe) Limited 

Mitsui Trust Bank (Europe) S.A. Prudendal-Bache Securities International 


Goldman Sachs International Corp. ■ 


Klein wort, Benson Limited 


Merrill Lynch Capital Markets Mitsubishi Trust & Banking Corporation (Europe) S. A. 


The Nikko Securities Co., (Europe) Ltd. 


Nomura International Limited 


Sumitomo Trust International Limited 


Yasuda Trust International Limited 
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UK COMPANY NEWS 


BAT’S 


Richard T omkins looks at Antler’s flotation 


scrip issue 
alternative 


Bags packed and 


for dividend 


heading for the USM 


By Charles Batchelor 


THE FLAN by BAT Industries, 
the tobacco-based conglomerate, 
to offer shareholders the choice 
of a share dividend instead of 
one in cash will take the form 
of a one-for-54 scrip issue, the 
company announced yesterday. 

BAT, which first revealed 
plans for the share dividend 
when it announced its pre- 
liminary 1985 figures last 
month, said the idea had been 
suggested by a small share- 
holder. The company added 
that It had decided to go ahead 
because it was keen to extend 
the role of small shareholders. 

This will allow shareholders 
to increase their holding with- 
out Incurring dealing costs but 
will have no impact on their 
tax position. 

The company benefits by re- 
taining the cash equivalent of 
the scrip dividend and by 
saving on the payment of 
advanced corporation tax. 

The scrip issue is an alterna- 
tive to a cash payment of 
E.35p per share. The effective 
cost of shares taken up under 
the scrip issue will be 396.4p, 
compared with BATs dosing 
price of 42 lp yesterday. 


ATA Selection 


In line with the forecast of a 
minimum £580,000, the ATA 
Selection specialist employment 
agency tamed in a pre-tax profit 
of £596,000 for 1985. It joined 
the USM last July. 

Turnover came to £2.47m 
(£2.3 5m). Profit attributable 
was £347,000 (£239,000) for 
earnings of 3.71p (2.55p) per 
share. As promised, the final 
dividend is 0.9p net. 


"LOOK WHAT’S happened to 
luggage,” reads the slogan on 
advertisements for Antler's 
latest range of travel' goods. 

Patriots would toe advised not 
to look too closely. In the past 
15 years the British luggage 
industry has been decimated by 
imports: of well over 30 -makers 
in 1970, only three of note 
remain today. 

Antler, however, has fought 
hard against the onslaught and. 
survived with Its market share 
intact. Not content with that, 
it is now going for a flotation 
on the Unlisted Securities 
Market — a move which it hopes, 
will give it the muscle not just 
to expand In the UK but ai«o 
to -take its battle for sales over- 
seas. 

Imports — mainly . from the 
Fax East — now dominate the 
£60m-a-year British market fOr 
travel goods, taking about 80 
per cent of sales, but Antler 
claims to have kept, market 
leadership with a 15 per cent 
share. Last year it had t urn ov e r 
: of £925m and profits of £700,000. 

The other main players, -die 
Samsonite of the US. Delsey of 
France, and Constellation and 
Spartan of the UK, aiL thought 
to have single digit shares. 

As one of the oldest names 
in the travel goods business; it 
seems fitting that Antler should 
have survived. 

Formed in 1919, it originally 
made leather covered wooden 
trunks, but in the 1980s it deve- 
loped a fib reboard suitcase 
covered with leatbercloth and 
supported by a steel wire frame. 
This set the style for suitcases 
for a generation. 

However, the luggage 
industry has never stood still, . 
and evolution turned to revolu- 


tion In the 1970s. As fashion 
became increasingly. Unfomml. 
the change, to -more i casual 
clothing began to 'reflect itself 
in people's: taste -In luggage; 

. Suddenly, the rigid, engin- 
eered suitcase. that would serve 



With evolution - 

tlHTiing.to. ;. 
revolution in the 

1970s' it seems 

fitting that Antler, 
one bf the oldest 
names in travel 
goods, should have 
survived ' -.. V:/' 


the whole femiIy focV25 years 
was out, and floppy zip. bags in 
fashionable colours, were. in. ‘ 
The demand ■fbhr .these hSgfc- 
volame 'synthetic bags- favoured 
Far East producers witir 'their 
lower -production' Costs, rad- by 
the mid-1970s imports were, 
nuking themselves MU For. UK 
producers, matters, .worse ne d as 
the recession began to bite. 


Antler, however, saw early on 
the way things were going and; 
took action to proteffits market- 
share:. IhtSWlfcfioujdd* fac- 
tory in Exeter tir-meet. the 
demand fo& soft luggage - and 
- . V. t- S'-'-sSi. .• . 


accessories, sad to compete 
with the importers it set to 
sources of supply in Cyprus and 

.•ciffist 

among other British mra utao - 
turers played into its hands 
because it was ab,e J^. pi ?* 
several well-known trade ? mar*s 
as its rivals went out of bua- 
pess — notably Revelation, and 
Crown. . . 

- Today, Antler makes not- jo«t 

suitcases but also shoulder 
bags, attache cases, wardrobe 
packs and vanity cases, tt ures 
Its own name for the middle-to- 
ap-market products, most of 
-which are made in Britam^and. 
the Revelation and Crown 
names for the middle .’to mass 
market products, which tend to 
be sourced overseas, 

.More half its tur nover 
comes from supplying own- 
label travel goods to retailers 
such as Marks. ft Spencer, 
House of Fraser and Selfridges. 

- Antler's offer for sale, spon- 
sored- by brokers Rowe & 
Pitman, is due next Monday. It 
wHL-giyp, the company a-market 
capitalisation approaching £10m 

A substantial portion of the 
shares to be offered will be sold 
by .Harris ft Sheldon, the 

privately-owned: industrial con- 
glomerate which. .acquired 
Antler ’ in 1962. Harris & 
‘Sheldon wilt be cutting its Stake 
to about a third and using the 
^proceeds , to pay off loans. 

• From Antler's point of view, 
the flotation ‘ MU' raise its 
. public, profile* . boost its status 
and provide it with an injection 
of working capital is it pursues 
tts.&huu .for maintaining the 
IS per cent profits growth it has 
achieved over/, the past five 
years. ; -' 


COMPANY NEWS IN BRIEF 
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THE SCOTTISH Mortgage ft 
Trust reports a substantial 
increase from 48722p to 650 ifp 
in its net asset value per 
ordinary stock unit after 


deducting prior charges at par, 
in the year to March 31, 1986. 


for the year advanced from 
£9.09m to £l0.03m. Gross invest- 
ment income was lower at 
£1 3.53m ag&ii&t £lS.0lm. Tax 
was up from £3.18m to £&27m. 


improved ' from, 'ah ad}iErted 
174-8p te232.4pprior charges at 
market prices. It ; moved ahead 
from an "adjusted tot 


able for dividends was £2.1 2m 
f£2.4m). -* • , 


Stated earnings per share fell 
from 8.1 lp to 2J7p but the final 
dividend is raised from 4-3p to 
5Ap for an increased total of 
8.5p (7.5p). Pre-tax revenue 


GOVETT ORIENTAL Invest- 
ment Trust has art its final 
dividend from an adjusted U58p 
to 1.33p. but the total remains 
unchanged at2UI25p.Net asset 
value per 25p ordinary share 


231-.7p prior eharge^ at ^ar« 
Dividends aha" interest ‘receiv- 
able were £5i8m <£4Jhtt>€tt the 
year to March vffr 
expe ns^Ha nd th^jes^ -p aiirable 

£151m to £1.28m, revepufcayaiB 


JUBA RUBBER Plantations, 
investment company, increased 
its pre-tox profits from £125,500 
to £183500 in 1985* and the 
dividend is raised from QJ»5p 
to Q.7p. Statcd earnings per lOp 
.Share; advanced jtfom, ,0.79p. to 

- . £37yw<£^ "r: ■ - * *: '. • • 


'-{•-ir •< 
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POTATO MARKETING BOARD 
v. DRYSDALE 

Court of Appeal: Lord Justice 
Balcomhe and Sir John Me caw 
March 25 1936 

TO SUCCEED mi an appeal 
from summary Judgment for 
refusing to pay contributions 
due to a statutory body, the 
defendant must show he has 
an arguable defence; and If 
bis reason for withholding 
payment wa s that he awaited 
the result of a similar case 
he will not be granted leave 
to defend if his evidence 
would prove no more than 
was proved In that case, and 
identical defences were there 
held to he unarguable. 

The Court of Appeal so held 
when dismissing an appeal by 
Mr Jonn Drysdaie from Sir 
Neil Lawson’s judgment up- 
holding a decision of Mr Deputy 
Registrar Robin Mitchell, that 
the Potato Marketing Board 
was entitled to summary judg- 
ment against Mr Drysdaie for 
levy contributions. The contri- 
butions were due under the 
Potato Marketing Scheme 1955 
as amended by the Potato Mar- 
keting Scheme (Amendment) 
Orders. 1962, 1971 and 1976. 

~k •k -k 

LORD JUSTICE BALCOMBE, 
giving the judgment of the 
court, said that the common 
facts agreed between the par- 
ties were that the Potato Mar- 
keting Scheme provided for the 
registration of potato producers 
with a planting area of four- 
tenths of a hectare or more. 

Every registered producer 
was required to pay the board 
an ordinary contribution based 
on a rate per hectare and 
where he exceeded the quota 
area, an excess area contribu- 
tion. 

The purpose of the excess 
area contribution was to 
discourage significant over- 
planting, and reduce the need 
for excessive market support. 

Not all registered producers 
were content with the board's 
operations and some had been 
unwilling to pay contributions. 

On December 2 1980 the 
board issued a summons against 
registered producers called 
Robertsons for their 1979 con- 
tribution. On December 4 1981 
it issued another summons 
against Mr Drysdaie for his 1980 
Contribution. 

Mr Drysdaie served a defence, 
saying he believed the board's 
claim to be illegal under the 
Treaty of the European Econo- 
mic Community (EEC), and 
that he was withholding pay- 
ment unless the case against 
Robertsons proved otherwise. 

On September 8 1982 Judge 
Clark, QC, gave judgment in 
the Robertsons case ([1983]' 1 
CMLR 937). 

Robertsons had raised 
separate defences under articles 
34, 37 and 86 of the EEC Treaty. 
The judge rejected all three. 

On the defence under article 
34 (that the system had an 
effect equivalent to quantitative 
restrictions on exports), he 
found that the board's opera- 


tioos had no restrictive effect 
on potato exports. . 

On the defence under article 
37 (that the board was a state 
monopoly of a commercial 
character discriminating 
between nationals of member 
states) he held that even if, 
contrary to his view, the board 
was a state monopoly of a com- 
mercial character, no dis- 
crimination had been proved. 

On the defence under article 
86 (that the board had abused 
a dominant position in the Com- 
mon Market) he held that the 
board did not have a dominant 
position, and no abuse bad been 
proved. 

Shortly after that judgment, 
the board wrote to Mr Drysdaie 
stating its intention to proceed 
in the action. Mr Drysdaie 
refused to pay as Robert sans 
was under appeal. 

The board obtained an order 
against Mr Drysdaie for pay- 
ment into court of £1.561 to 
abide the event, with judgment 
in default. No sum was ever 
paid in and. on December 22 
1983, judgment in default of 
payment was entered. 

On June 29 1984 the Robert- 
sons appeal to the Court of 
Appeal was dismissed by con- 
sent. Mr Drysdaie now sought 
to raise in the present proceed- 
ings the same defences under 
EEC law as were raised by 
Robertsons. 

The board having obtained 
judgment under Order 14 of 
the Rules of the Supreme Court, 
the question was whether Mr 
Drysdaie could satisfy the court 
that there was “ an issue . ■ . 
to be tried. . . .” 

Mr Bellamy, for the board, 
submitted that Mr Drysdaie did 
not show any triable issue on 
the facts or on the law. Also 
he alleged that the default judg- 
ment of December 22 1983 
raised an issue estoppel against 
Mr Drysdaie. 

The basis of that claim was 
that it would have been open 
to Mr Drysdaie in those pro- 
ceedings to have raised the EEC 
defences which he now sought 
to raise. Having failed to do 
so, it was said, he was now 
estopped from raising them in 
the present proceedings. 

On an application under 
Order 14 in a case where ques- 
tions of EEC law arose, it would 
be inappropriate to bold that 
ihe defendant was estopped by 
a default judgment given 
against him previously. 

If Mr. Drysdaie were able to 
show that the agreed facts were 
sufficient to establish a contra- 
vention of one or more of the 
articles, he would be entitled 
to leave to defend. 

He was not bound by the 
findings of fact in Robertsons 
since he was not a party; nor 
did he agree that it be treated 
as a test case so that he would 
be bound by the decision. 

Nevertheless, the facts estab- 
lished in Robertsons were not 
matters personal to the parties 
in that case; they were matters 
of public record relating to the 
activities of the board. 

In those circumstances it was 
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incumbent on Mr Drysdaie, whe 
was closely concerned with the 
progress of Robertsons to be 
very specific as to why be should 
be given leave to relitigate 
issues of fact decided in favour 
of the board in that case. 

The court could not ignore 
the decision in Robertsons, 
especially because when it 
suited, him, Mr Drysdaie chose 
to hang on the Robertsons' coat- 
tails. The affidavits sworn on his 

behalf in the present proceed- 
ings were not sufficiently speci- 
fic or derailed to persuade the 
court that he had an arguable 
case on Ihe facts over and 
above the agreed facts. 

So, if the matter were to de- 
pend solely on Mr Drysdale’s 
establishing facts beyond the 
agreed facts, there could be no 
sufficient ground for granting 
leave to defend. 

As to the law, article 34 (1) 
provided that quantitative res- 
trictions on exports and all 
measures having equivalent 
effect were prohibited between 
member states. 

Mr Prout, for Mr Drysdaie, 
submitted that the system taken 
as a whole bad an inherent bias 
against exports. 

After careful consideration of 
article 34 and European Court 
decisions (see Dassonville 
[1974] ECR 837 . Pig Marketing 
Board [1978] ECR 2347. and 
Oebel [19S1J ECR 1993), the 
court was unpersuaded that the 
agreed facts, or any inference 
that might he drawn from them, 
established that tbe measures 
operated by the board had an 
effect equivalent to quantitative 
restrictions on exports. 

If one compared the situation 
as it was with the situation as it 
would be were there no such 
measures, one could not say as 
a matter of necessary inference, 
that the absence of those mea- 
sures would lead to an increase 
Of exports. 

Article 37 provided that 
member states should adjust 
any state monopolies of a com- 
mercial nature so as to ensure 
that no discrimination regard- 
ing the conditions under which 
goods were procured and mar- 
keted existed between nationals 
of member states. 

The article applied to a 
body through which a member 
state directly or indirectly 
supervised, determined or 
appreciably influenced imports 
or exports between member 
states. 

There was no evidence that 
the board determined or 
appreciably influenced exports. 
That disposed of Ihe defence 
under article 37. 

Article 86 provided that any 
abuse by one or more under- 
takings of a dominant position 
within the Common Market or 
lh : ‘a substantial part bf it, 
should be prohibited as incom- 
patible with the Common Mar- 
ket so far as it might affect 
trade between member states. 

Neither the agreed facts, nor 
any inference that might fairly 
be drawn therefrom, estab- 
lished that consumers were pre- 
judiced by the board’s activi- 
ties. Indeed, they might benefit 
from the market stability’ which 
the system was designed to en- 
sure. 

Nor was there any evidence 
that the system affected trade 
between member states: that 
was the “quantitative restric- 
tion on exports" point in 
another guise. So it was un- 
necessary to decide whether the 
board had a dominant position 
within a substantial part of the 
Common Market (viz Great 
Britain). 

Mr Drysdaie sought to raise 
one defence which was not 
raised in Robertsons, under 
article 16. 

That article provided that 
member states should abolish 
between themselves customs 
duties on exports and charges 
having equivalent effect. 

Prima facie, article 16 only 
extended to charges levied by 
reason of goods crossing fron- 
tiers. However, Mr Prout 
referred to Apple and Pear 
Development Council [1993] 
ECR 4093, where ibe Council 
claimed against a registered 
grower for payment of the com- 
pulsory levy assessed on the 
area planted. 

The court referred a number 
of questions to the European 
Court under article 177, includ- 
ing a question relating to the 
validity of the levy. The 
European Court held that the 
levy fell within the scope of 
article 16, but since it did not 
apply to imported produce and 
only affected produce intended 
for export in the same way as 
produce sold on the home 
market, it did not raise any 
problem in relation to article 
16. 

The court went on to bold 
that the Treaty rendered un- 
lawful the requirement for 
growers to finance the activities 
of a body such as the Council 
by payment of a charge, if and 
in so far as those activities were 
contrary to the provisions of 
the Treaty. 

Neither the common tacts, 
nor the inferences that might 
properly be drawn from them 
established that any of the 
board's activities were contrary 
to any of the provisions of the 
Treaty. 

Accordingly, there was no 
arguable defence under article 

16 

The appeal was dismissed. 
For the Potato Marketing 
Board: C. W. Bellamy QC and 
S. J\T. Morris (Ellis and Fair- 
bairn). 

For Mr Drysdaie: C. /. Prout 
(]. C. H. Bawdier and Sons, 
Shrewsbury ). 

By Rachel Davies 

Barrister 
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Budget warning to Farm Ministers 


COMMODITIES AND AGRICULTURE 


Financial Times Wednesday April 23 1986 




BY QUENTIN PEB, IN LUXEMBOURG 


EEC FARM Ministers -were 
warned yesterday that they 
cannot afford to make any 
further concessions to their 
farmers on prices for the 
coming year, because their 
budget is already hugely over- 
committed. 

Mr Frans Andriessen, the 
Agriculture Commissioner in 
Brussels, said the latest calcu- 
lation for excess spending on 
top of this year’s Ecu 21bn 
t£13.4bn) budget was Ecu 
1.4Sbn (£928m) — without tak- 
ing into account any changes 
in tbe rates of green currencies 
following the latest realign- 
ment of the European Monetary 
System. 

That calculation assumes that 
the Commission's proposals lor 
a general price freeze on major 
products, some price cuts for 
fruit and vegetables, and other 
savings, are accepted by the 
Ministers. 

There seemed little prospect 
yesterday, however, of an agree- 
ment amongst tbe 12 Farm 
Ministers on the annual farm 
price package without further 
concessions being built In. 
That would set the Ministers 
at loggerheads with their 


Finance Minister colleagues, 
due to meet next week. 

Mr Ignaz Kiechle. the West 
German Farm Minister, who 
last year vetoed a price cut for 
cereals, is fighting the Commis- 
sion's system for a “hidden 
price cut” in the forzn of a 
planned co-responsibility levy 
on grain farmers. At the other 
end of the spectrum. Britain's 
Mr Michael Jopling believes 
there should be an outright 
price cut instead of the levy. 

A high-level group of officials 
was last night set to work on 
the problem of the levy, in an 
effort to find common ground. 

If there is to be a tax, Mr 
Kiechle is determined it should 
only apply to cereals sold rn 
the market, whereas Mr Jopling 
wants It to include all cereals 
produced — because all produc- 
tion effectively contributes to 
tbe current surplus. 

The British position yesterday 
won support from Ttaly. with 
Mr Filippo Maria Pandolfi. the 
Farm Minister, furious at pro- 
posed price cuts for tomatoes, 
whereas grain farmers would 
only have a price freeze and 
the levy to pay. 


From the French side, Mr 
Francois Guillaume, the former 
farmers' union leader now trans- 
lated into Agriculture Minister, 
demanded price increases for 
dairy fanners to compensate for 
the further cuts in production 
quotas they are likely to face. 

The farm price fixing is al- 
ready locked Into a familiar pat- 
tern of each Minister defending 
his national interests staunchly, 
and the likelihood of all being 
granted some budgetary conces- 
sions in order to win an agree- 
ment 

Mr Gerrit BraXs. the Dp»rti 
chairman of the Council, has 
nonetheless tabled a series of 
compromises which will cost no 
more than the Commission 
plans — and actually cost less in 
1987. 

The budget problem stems 
from tbree major causes, spelt 
out by Mr Andriessen: the fall 
in the dollar, forcing up the 
cost of export subsidies by an 
estimated Ecu 850m in 1986; 
the cost of offloading some of 
the surplus cereals, butter and 
beef stocks, put at more than 
Ecu l.lbn; and the recent re- 


alignment of the Europquj 
Monetary System, which will 
add a further Ecu 3$0m this 
year and Ecu 600m in 1987, 
he said. 

The Commission proposes to 
cover most of the destocking 
costs with savings in other 
areas, including tbe cereals 
levy, and reduced payments 
to the member states for the 
costs of storage, and for 
notional interest payments. 

The extra still required 
after the savings — which are 
anyway disputed by many of 
the Farm Ministers — would be 
Ecu 1.45bn instead of the 
Ecu 790m originally estimated 
by Mr Andriessen in January 

The cost of realignment of 
the EMS does not even include 
any devaluation of the “green” 
currencies of the member 
states, which should follow 
such a move. France could 
normally expect such a devalu- 
ation of some six per cent>— 
the amount of French franc 
effectively devalued against the 
Beutschemark — which would 
add an extra Ecu 37m for every 
percentage point, according to 
Commission officials. 


Doing the green currency shuffle 


BY A SPECIAL CORRESPONDENT 


ONCE AGAIN a reshuffle of 
the currencies in the European 
Monetary System (EMS) has 
come to the rescue of the annual 
Community fixing of farm sup- 
port prices. It has also shown, 
yet again, the strong link be- 
tween the timing of EMS re- 
shuffles and the needs of farm 
price negotiators. 

Although such a notion may 
appear bizarre in the UK. on 
the Continent there are several 
countries where the farm sec- 
tor is a key exporter whose 
interests figure importantly in 
the pre-occupations of not only 
Farm Ministers, but also Fin- 
ance Ministers. Thus, taking the 
EMS reshuffle that occurred on 
April 6. there was not a parti- 
cular need for a reshuffle at 
that moment although Mr 
Jacques Chirac had signalled 
the need for a French devalua- 
tion on macro-economic grounds, 
in any case, as part of the eco- 
nomic programme of his incom- 
ing government. But there was 
a realisation in France and tbe 
other EEC net agricultural ex- 
porting countries that an EMS 
reshuffle was the only way a 
significant rise in farm support 
prices, in national currencies, 
was to be obtained. 

The connection between an 
EMS reshuffle and higher EEC 
farm support prices arises be- 
cause of the rules adopted in 
1984 for getting rid of the agri- 
cultural border adjustments to 
offset currency fluctuations— the 
infamous monetary compensa- 
tory amounts, or mca's. Under 
the 1984 agreement, new posi- 
tive mca's (applied by countries 
such as West Germany and the 
Netherlands, with appreciating 
currencies) are not to be 
created. The mechanism for 


avoiding the creation of fresh 
positive mca's where for ex- 
ample the DM is revalued as 
part of an EMS reshuffle, is a 
monetary corrective which in 
effect revalues the agricultural 
Ecu (European Currency Unit). 

This corrective takes the 


by revaluing “green” rates 
leading to a drop in farm sup- 
port prices in national cur- 
rencies. Hence the West Ger- 
man reluctance in the past to 
agree that its positive mea’s 
should be abolished. 

This year, the EMS reshuffle 


SCOPE FOR FARM PRICE RUES 
THROUGH “GREEN” RATE CHANGE5 



Up to April 6 

Now 

Fixed MCAtt 

% 

% 

West Germany 

0 

0 

Netherlands 

0 

0 

France — dairy, pigs, wine 

0 

+k2 

— all others 

+ M 

+73 

Belgium 

0 

+2 

Denmark 

0 

+2 

Ireland 

Variable MCAs (can vary weeidr): 

0 

+3 

Italy 

+53* 

+8t 

UK 

+9-7* 

+l»3t 

Greece 

+39J* 

+4JJt 


* Basis. MCA* from March 30. t Basis, Exchange rates on April li 


amount by which the DM has 
been revalued and, instead of 
applying this as a new West 
German positive mca. redistri- 
buts its impact to all the other 
countries as increased negative 
mca’s. In turn, the signficance 
of negative mea's for Farm 
Ministers is that they are also 
meant to be eliminated, but this 
time by devaluing the national 
agricultural conversion rates 
(“green” rate) used for con- 
verting common CAP support 
prices, set in Ecus, into national 
currencies. Tbe result of de- 
valuing “green” rates, how- 
ever, is to raise farm support 
prices in national currencies. 

Conversely, the only way posi- 
tive mca’s can be eliminated is 


has allowed Farm Ministers to 
take a more sanguine view of 
the Commission’s price propos- 
als which involve an average 
cut in CAP prices of 0.1 per 
cent in Ecu terms. The Commis- 
sion, in its proposals, allowed 
France. Italy and Greece to de- 
value their “ green ” rates, but 
apart from Greece, the scope for 
large price rises due to this 
factor was limited. The overall 
result of the Commission’s pro- 
posals for the average change 
In CAP prices, in national cur- 
rencies, was only a 0.9 per cent 
rise for the EEC as a whole. 

As can be seen from the table, 
however, the EMS reshuffle has 
given far more scope for nat- 
ional currency price rises. These 


include a maximum of 7£ per 
cent for France and smaller, but 
nevertheless still significant, 
rises for Ireland, Belgium and 
Denmark. 

The impact of the mechanism 
for dismantling new positive 
MCA's, in terms of ratchetting 
up farm prices in countries with 
weaker currencies, is amply 
demonstrated. The Commission 
strategy for stabilising CAP 
prices in nominal terms, and 
hence cutting them in real 
terms, is undermined and the 
wrong price signals continue to 
be given to farmers. 

But. in terms of this year’s 
price fixing, the EMS reshuffle 
has made it much easier for 
Farm Ministers to accept 
Commission's proposals on 
prices. That is, all apart : 


valuing “ green ” rates is 
open. Given the Community’s 
budget difficulties, it is unlikely 
West Germany will be able to 
persuade Farm Ministers to 
raise prices in Ecu terms. It is 
already offering its farmers help 
through widespread national 
aids. 

The UK case is interesting as 
on the one hand, there is the 
Government's concern to be 
seen to be cutting farm sur- 
pluses. while on the other hand 
there is the scope for a “ green 
pound devaluation. It would 
seem quite possible .that the 
Government might go along 
with a small devaluation (no- 
where near the full margin 
shown) if it loses out in other 
important areas, such as retain- 
ing the beef variable premium 
and putting the proposed cereal 
co-responsibility levy on a fairer 
basis which discriminates less 
against the UK. 
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Argentina 
to eliminate 
cereals tax 

ARGENTINA will gradually 
eliminate taxes on its cereals 
exports, President Raul Alf on- 
sin announced yesterday, but he 
did not say how long the pro- 
cess would take, reports Reuter 
from Buenos Aires. 

" That is one of the main 
objectives of the agricultural 
tax reform’’ sent to Congress, 
be told the annual meeting of 
the Argentine Federation of 
Agrarian Co-operatives. 

The elimination of the export 
tax was one of the main 
demands of farmers who held a 
24-hour national strike on Mon- 
day. The Government previously 
said that the taxes would be 
reduced to 15 per cent for the 
1986-87 harvest. 

• THE PHILIPPINES is to ban 
log exports to encourage the 
development of a local wood 
processing industry, according 
to Mr Ernesto Maceda, the 
Natural Resources Minister. He 
said the “total and permanent 
ban.” which would take effect 
from August 21. was also aimed 
at curbing log smuggling to 
Japan, South Korea and Taiwan, 
estimated to have amounted to 
$lbn over the last five years. 

• THE DANISH Government is 
considering banning the use of 
cottonseed meal in animal feed 
to prevent the entry of the 
cottonseed fungus aflatoxin, 
which it is thought may cause 
cancer. 

• PARIS'S new cocoa butter 
futures market, the world's first 
for this commodity, got off to 
a •‘brisk" start when trading 
began yesterday, according to 
Mr Lueien Renier, chairman of 
the Paris Commodity Brokers’ 
Association. The new market 
trades alongside the existing 
cocoa bean futures market. 

• QUALITY TEA was quoted 
at 198p a kilo (nominal) at 
Monday's weekly London 
auction, 3p up from last week's 
sale. But Medium grade tea was 
unchanged at I52p a kilo and 
low medium was 4p down at 
108p a kilo. 

The Tea Brokers’ Associa- 
tion's official report described 
demand at the auction as 
■'good.*' Assams were gener- 
ally strong with selected lines 
*• substantially dearer,” it said. 

There were 35,845 packages 
on offer at the sale, including 
SL800 in the offshore section. 
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Indian tobacco earnings slide 


BY P- C. HAH ANTI IN CALCUTTA 


A SHARP fall in tobacco ex- 
ports is threatening widespread 
economic distress in the Indian 
growing belt, spread over the 
politically sensitive southern 
states of Andhra Pradesh and 
Karnataka. 

Official figures put exports of 
flue cured Virginia — which 
accounts for around 85 per cent 
of India's tobacco exports — in 
the first half of the 1985-86 sea- 
son at only 43,000 tones, worth 
Rs 960m (£51m). down from 
51,000 tonnes in the correspond* 


. _«5pei 
are forecasting the full 1985-86 
figure at only 60,000 tonnes, 
down from 75.000 in 1984-85 
and 80,000 tonnes the year be- 
fore. 

As recently as 1982-83 India 
earned Rs 2.45b n from tobacco 
exports totalling a record 
110,400 tonnes. 

Most of the fall has been in 
exports to the UK, the second 
largest buyer of Indian tobacco 

Exports have been declining 
steadily both in volume and 


value despite an effort to sell 
more tobacco in value-added 
products such as cheroots and 
cigars. The Government blames 
the fall on propaganda against 
tobacco as a health hazard. But 
organised tobacco growers’ in- 
terests in the country refute 
this. They say the decline has 
been due to stiffer competition 
from other major growers like 
Brazil and Zimbabwe and the 
heavy export duty in India 
which has made its tobacco in- 
creasingly uncompetitive. 


Australia’s harvest hopes 
hit by dry weather 

BY PATRICIA NEWBY IN MELBOURNE 

AUSTRALIA'S 1986-87 wheat 
crop is expected to be lower 
than the harvest just completed 
because of unusually dry 
weather over the eastern states 
wheat belt. 

The Bureau of Agricultural 
Economics (BAE). in its latest 
crop report, predicts production 
at 15.3m tonnes compared with 
16.3m tonnes in 1985-S6. 

Tbe dry conditions have in- 
hibited planting of next 
season's crop in some parts and 
the BAE estimates the area 
sown to wheat will decline by 
about 200,000 hectares on last 
year to 11.75m hectares. 

Because of low soil moisture, 
some areas will be very de- 


pendent on late autumn and 
winter rain. The BAE predicts 
as overall national yield of 
1.3 tonnes a hectares compared 
with 1.4 tonnes a hectare in 
1985-86. 

The BAE notes the build-up 
and movement of warm ocean 
currents which has coincided 
with drought in eastern 
Australia and slightly wetter 
than average conditions in 
western Australia. The same 
effect was apparent during the 
severe 1982-83 drought. 

Tbe BAE and the Bureau of 
Meteorology say the prob- 
ability of below average winter 
and spring rains has increased. 


WEEKLY METALS 


All prices as supplied by 
Metal Bulletin. 

ANTIMONY: European free 
market, 99.6 per cent, f per 
tonne, in warehouse, 2,750-2,800. 

BISMUTH: European free 
market, min 99.99 per cent, $ 
per lb, tonne lots in warehouse, 
2.90-3.30. 

CADMIUM: European free 
market, min 99.95 per cent, 8 
per lb, in warehouse. Ingots, 
f. 05-1. 10, sticks, 1.07-1.12. 

COBALT; European free 
market. 99.5 per cent. $ per lb, 
in warehouse, 8.90-9.40. 

MERCURY: European free 
market, min 99.99 per cent 8 
per flask, in warehouse, 220-235. 


MOLYBDENUM: European 
free market, drummed molybdic 
oxide. S per lb Mo. in ware- 
house. 2.58-2.63. 

SELENIUM; European free 
market min 99.5 per cent S per 
lb, in warehouse, 5.75-6.35, 

TUNGSTEN ORE: European 
free market, standard min 55 
per cent $ per tonne unit WO?, 
df. 47-55 

YANADIUM*. European free 
market min 9B per cent V.JX 
other sources. 5 per lb V,Oj. 
eif, 2-50-2.60. 

URANIUM: N'uexco exchange 
value, ? per lb U»0„ 17.25. 


Nigerian crop 
boards to 
be scrapped 

THE NIGERIAN Cabinet Office 
has announced that all the 
country's commodity boards 
will be phased out by December, 
to allow “ a freer marketing 
system whereby farmers would 
be involved in direct marketing 
of their products while tbe role 
of the Government would be 
merely regulatory, reports 
Reuter from Lagos. The boards 
will stop trading by June 30, 
it added. 

Nigeria’s commodity boards, 
covering cocoa and coffee, 
groundnuts. cotton, rubber 
grains and root crops, have been 
running at heavy losses since 
they were set up more than 10 
years ago. 

The new system will allow 
individuals, processors coopera- 
tives and companies to buy and 
sell produce at home and 
abroad, subject to compliance 
with Government regulations. 
The Cabinet Office said the 
action was a major step is the 
Government's policy of promot- 
ing free enterprise and reduc- 
ing its involvement is economic 
activities. 

From now on. it said, state 
governments and the Price 
Intelligence Agency, which help 
fix guaranteed minimum prices 
for all agricultural commodities, 
would only be buyers of the 
last resort to ensure that crops 
were not sold below set prices. 

The Agriculture Minister, 
Mr Alan! Akinrinade. said a 
national agricultural insurance 
scheme was in the final stages 
of preparation and would begin 
operating in December. 


LONDON 
MARKETS 

THE SHAR P upturn in 
London Metal Exchange 
aluminium prices which began 
towards the end of last week 
accelerated yesterday with tbe 
cash price gaining another 
to £796 a . tonne. Dealers said 
the firm tone reflected nearby 
supply tightness, a reversal of 
bearish chart patterns and 
renewed concern about the 
possibility of a strike dis- 
rupting the US aluminium 
industry. Cash ainndnium fc** 
now gained £48.25 in four 
trading days, almost exactly 
recouping the fall of the pre- 
vious five days, which some 
analysts had suggested was 
overdone in view of the con- 
tinuing decline in western 
world stock levels. Tbe LME 
nickel price ended the day £15 
higher at £2J>35 a tonne, but 
the three months position 
finished unchanged at 
£2,677.50 a tonne having 
earlier slipped to a Sf-year 
low. The afternoon recovery 
was attributed to tbe down- 
turn in sterling. 

LME price supplied by 
Amalgamated Metal Trading. 

ALUMINIUM 


indices 

REUTERS 


■SoYSaraso 

1700.3 jlTfl S.O i 1889.8 looi .Q 

(Base; September 18 18H "100) 

DOW JONES 

Dew f April TitorirMontltTYear 
JfifiM 16 I IB ' ago I *8Q 

spot rZ28.Be 1 29.00 — i 120.34 

Fut.| 124.1 81 2 8. 00 — _ flX3.ll 

(BdK Da camber 31 1931—100) 


MAIN PRICE CHANGES 

In ton no* unless otherwise its tad. 


88 -f- or Month 


METALS 


A f&| 8+ ~ 


AiumlnJunw. 
Free Market 

Cash’lf Grade 

3 rntha 

Cold Troy oz 

Load Cash , 

3 inttis- — 

Nicks*. — 

Free Mkt 

Palladium oz .--j 
Platinum c 
aulcksihmrt...-! 
Silver troy 
3 months 

Tin 

fn* mkt— — .. 


Zino - ; 

3 months— 1 
producers J 


«t81B/8»!+30 

815X5/SK 

£048.6 

+ 8 

£008 

£968.6 

— 3 

£1010.6 

8346.5 

+ 3.26 

9347.178 

££41.6 


£961.0 

£949.18 

—0.6 

£257.76 

1 73 1 1 83oi 


TMfS4c 

8108.76 

+0.6 

8113.18 

8416.58 

-*JS 

8431.00 

fsaonn 


SStllU 

336.7001 

— 4,4t 

3S0.7&P 

344.80)^—498 

401.6Sp 

csnenwfZZT. 

£57*8(800 

869.07 


166.81 

84B/5S 

— 1 

060/66 

£420.6 

9 

B43S.B 

£440.26 

—9 

C443.7S 

8880/788 

— 

88M/07O 


OILS 


Coconut {Phil) 
Palm Malayan 


ISS&ST 


USSB- 


<S2SSz l 18268.6 


Cash 
3 months 


Unofficial + or 
ole*e(p.m.l — 
8 par tonne 


•ree^-fl-S 
791-1.6 I 


+81.0 , 
+ 15.76- 


.. . Copra Phil 

High/low Soyabean (U-S,>l5l61x 


£ 585 . 


787/786 

793/798 


Official dosing (am): Cash 787 -. 5 
(766.6-7.5); this* months 790 - .5 (770.5- 
1): settlement 7S7.S (707 J). Final 

Ka/t> dose: 782-3, Turnover 43,800 
tonnes. 


GRAINS 

BarieyFutSeptJ 
Malza 

Wheat Fut July.! 
No. 8 Hard Wlnt.1 



COPPER 


OTHERS 


Coffee Ft. July £2311.6 i+S 
Cotton A ted.* W7.85c <— 0 


Higher grade; 


|Unofflc'l| +ori 

— High/low 


Gas 0(1 June 
Rubber (kilo/ 
Sugar (ram) 
WoottOPS 64s 


*125 
BtS.6o 1—1 


k22p KKi 




Close 

S690 

High 

Low 

Prev 

56.66 

May 

56-56 

5690 

5690 

5596 

June 

55-55 

— 

— 

55.85 

July 

5660 

6896 

55.50 

5596 

Sept 

55.60 

65.80 

96.80 

56.76 

Dec 

5690 


— 

68.10 


56.00 

56.00 

56.00 

5696 

May 

66.40 

■TO. 


5096 

July 

56.60 

— 

. — 

37.25 




« 1 JpWo 


Cash 

3 months* 


J94S-6 

968-3 


1+8.0 1 944/944 
(-3.0 1982.6/966 


* Unquotsd. t Per 75 lb flask, c Cants 
a pound. * May. y April -May. w June, 
a May-Jviae. z July, * Cotton outlook. 


■ Grads “A** 

Official closing (am): Cask 938-40 
(949.5-50); t fares month, 957,5-8 (969- 
70): settlement 940 (950). Final Karb 
close: 981-1.5. 


Cathodes 

Cash 

8 months* 
■'Standard 

LEAD 


BS3-6 


+5.0 

,-3.6 


|940/94O 

[948/948 


MEAT 

Pig meat price* opened on a steadier 
note due to stronger physical prices 
but eased back on the close, rapoqs 
Eastern Cap'rtal-CCST. 


PIOMEAT 
Month 


lY’to' + 
I dose I 


wsir” 

-or fV’dayal 
— I dose 


+ cr 


Highflow 


1850/848 



Official dosing (am): Cash 240- .5 
(240.5-1): litres months 24S-.5 (247.75- 
8 .25); aetlement 240.5 (241). Final 
Kerb dose: 249.5-60. Turnover: 3.350 
tonnes. US Spot: 18.50-20.00 cents per 
pound. , 


NICKEL 


Cash 


Unofffolal + or I 
cio*e(p.m.) — IHigh/tow 
£ par tonne 


[283040 1 +15.0 


3 months ;9676-80r ’ — 


ssn/ttK 

2495,2545 


—0.18> 186.80 — 8.00 
-Uri 186.50] — 
-09tf 18B.50+0.60 
— 1.7B| 182.601 — 
— l.EOl 181.00— l.BQ 

MEAT COMMISSION— Average fat- 
stock prices at (Sprsssntativa markets. 
08 — Cattle 97.75p per kg lw (—1.06). 
OB — Sheep 264. 87p par kg eat dew 
(+0.18). GB— Plge 77.7BP par kg lw 
(+0.82). 

COCOA 

In active trading futures advanced 
£30 and held most of the gain through 
Is the doss. Some light producer 
selling was seen during the early part 
of the day. consumers however 
remained withdrawn, reports Gill and 
. Duflua. 


Official closing (am): Cask- 2380-6 
(2600-5); three month* .2636-40 (2680- 
8): aatlement 2605 (2605). Final Kerb 
close: 2686-90. Turnover; 804 tonnes. . 

Kuala Lumpur Tin Market: Close 
14.75 (14.70) ringltt per kg. up 0.06 
ringiu per kg. 


COCOA 




f£ per tonn 


ZINC 


July- — — 

Sept. 

Deo. , 
Maroh, 


Ml* 18.5] 1485-14M 


1466-1458 !■* 18.5] 1485-1484 
1443-1444 1+94.0; M60-14R 
1461-1463 1+17.& 1471-1485 
1496-1498 1+87.5 1503-1431 
1517-1680 |+84,5 1523-1534 

1635-1536 j+aa.q luo-nis 

1551-1556 1+50.0} 1660-1355 


High 

grade 


Unofficial + or t 
atoaefpjn.) — iHIghriow 
£ per tonne 


Cash (480-30 
3 months 14400.6 


1 —9.0 (488/428 
i -9.0 1449, 


1/436 ■ 


July,. 

Seles: 6.053 (2.784) lots of 10 tonnes. 
ICCO Ind icato r prices (US cants par 
pound). Dally pries lor April 21: 
94.38 (93.54); five-day average fur 
April 22: 9X37 (81.25). 


Official dosing (am): Cash 430- 5 
(440-1): three months 441.6-2 (4S1-.5): 
settlement 430.5 (441). Final Kerb 

clou: 441-1.5. Turnover: 11.150 tonnes. 
US Prims Western: 33-00-33.75 cants 
par pound. 

GOLD 

Gold rose S3 1 * an ounce from Mon- 
day’s duse in tha London bullion mar- 
ket yesterday to finish at S345V5346V 
The maul opened at 5343-S343V and 
traded between a high of S345VS3+6 1 * 
and a low of S342V8343V. Trading was 
rather quiet and uneventful for much 
of the day with little follow through 
buying after breaching S3+5. deeoite 
the dolar’a continued waakneas. 

COCO BULLION (fine ouooel April 29 


COFFEE 


A weak dollar and a large number 
at deltvsrtes against New York con- 
tract kept the market under preasura 
In the morning, reports Drexat Bum- 
ham Lambert, in the afternoon trade 
sailing continued -but the market 
dosed with a rally aa commission 
house short covering caused a sharp 
upsurge in New York although there 
was no change fn the fundamental 
picture. 


COFFEE 


r Bstordayi + or 

Chrac |- 


BusJnes 

Done 


US MARKETS ^ 

thk OPEC confirmation of A 
majority accord on aa output 
celling for the third quarter 
did mug to Inspire energy 
futures or precious metals, 
reports Heiseld Commodities. 
The reported l&3m barrels 
.per day fell well within the 
most modest expectations 
amongst traders, although 
crude futures approached the 

dose on jks highs on tech nical 

covering after a. lacklustre 
session. The news confirmed 
the reticence of the precious 
metals, which closed weaker 
on disappointed liquidation, 
although weak dollar values 
appeared to provide wane 
background support. Copper 
dosed lower In line with 
weaker LME prices on dis- 
appointment at LME stock 
drawdowns. Coffee closed 
narrowly mixed around un- 
changed, as a non-committal 
stand in view of forthcoming 
jyin-iai IRC crop esti mates 
saw the leading participants 
cautiously sidelined. Cocoa 
advanced following a main- 
tenance of technical strength 
In London counted with light 
computer fund baying. Sugar 
closed stronger, reflecting 
commission house opinion 
that the recent corrections 
were enough, and inspired by 
reports of imminent tenders. 

NEW YORK 


LOW Piw 

'ba.92 BB.OO 83-90 M.lj 
ME 85.07 MAS W34 

tS SS Sg »-« 

37-33 38.06 37.7* 

s r ss = -ft 

?•*» 

- nllCE 1S.OUU te. +0«l»/lb 

High tow Piw 
32.60 89.00 seas 

82-70 88.00 &U0 

90 jo B8JB 90.10 

80.00 88-50 9046 

90.00 90.60 9*45 

92.40 91.06 W® 

MJO 91.50 92-70 

— — 93.20 - 

__ — 0240 


May 

July 

Bopt 

Mow 

Jm 

March 

May 

July 

sm« 


Chwo 
91 .CO 
90.00 


89.40 

89.55 

90J20 

90.50 

9Q£0 

89.00 


PLATINUM S/ froy « 

ciSS 

April 414.4 413.0 407.0. 41LS 

*5? 416.4 4T7.5 407.6 415:5 

Oct 419.6 419-0 *«-!> *»-* 

J«n 422.8 419.0 

April 425.6 «2-8_ 


416.0 

416.0 


<21.7 

424.7 


SILVER 5,000 troy oz. cnw/froy oz 


April 

May 

June 

July 

Sept 

Dee 

Jan 

May 

July 


503.7 

6M.5 

507.3 

sioa 

518.0 

624J 

5Z7.B 

539.4 
545.2 


High 

506.0 

516.5 

516.0 

520.0 
6Z7.5 

537.0 
535-0 

561.5 

550.0 


Lew 

306.0 

504.0 

916.0 

610.0 

515.0 

524.0 

536.0 

637.0 

645.0 


612.5 

613.5 
S18J 
519-3 
S25.1 
533.9 
636.0 

548 JS 
554.3 


SUGAR WORLD ”11" 
11Z.000tbs. centa/lbe 


May 

July 

Sept 

Oct 

Jen 


ALUMINIUM 40.000 lb. cents/lb 


May 

July 

Sept 


Close 

8X2 

8.50 
8-52 

8.51 
8 JB6 

eao 

8-93 

9.08 

9.19 


High 

Low 

Prev 

894 

8.00 

891 

894 

8.22 

8.08 

892 

898 

893 

8.53 

8.27 

893 

89S 

896 

8.28 

830 

898 

8.60 

893 

895 

! 892 



894 



— 

9.05 


CHICAGO 


LIVE CATTLE 40,000 Iba. Centa/lbs 


COCOA 10 tonnes. 3/tonne« 




Don 

High 

LOW 

Prev 

May 

1906 

19W 

1855 

1863 

July 

1970 

1974 

1920 

1932 

Sept 

2020 

2020 

1975 

1982 

Dsc 

2062 

2004 

-2010 

2024 

March 

2090 

2084 

2065 

2000 

May 

2118 

2115 

21C6 

2089 

July 

2143 

— 

— 

211* 

COFFIX 

’•C” 37900 lb. 

cents/lb 


Cfom 

Mgh 

Low 

' Prev 

May 

229.02 

230.00 

228.06 

330.00 

July 

234.77 

236,45 

23390 

234.06 

BOJ* 

23895 

228.76 

22890 

239.05 

Dec 

34390 

243.70 

24290 

9^90 

March 

246.63 

246.60 

24690 

34693 

Msy 

24S98 

— 

— 

24990 

July - 

24995 

25a 00 

348.80 

249.95 

S*pt 

249.86 

250.00 

34890 

251.63 


June 

Aug 

Oct 

Dee 

Feb 

April 


Close 

Hteh 

Low 

5447 

8696 

5495 

61.96 

5396 

SI 96 

6197 

52.95 

6197 

53.25 

54.66 

53.20 

63.60 

66.00 

53.60 

54.60 

56.10 

5490 


56.55 

6X46 

52X7 

54.70 

56.10 

66.10 


LIVE HOGS 30.0001 ba. Cents/lbs 


June 

-July 

Aug 

Oct 


Feb 

June 


Close 

Hhjh 

Low 

Pt«v 

43.10 

4390 

42.70 

43.47 

43.07 

43-75 

42.75 

43.42 

4190 

41.70 

40.72 

41.60 

37.15 

3895 

3797 

3895 

3992 

38.75 

39.07 

3990 

4095 

4095 

40.00 

4190 

4190 

— 

41.60 

42.15 


MAIZE S.OQO hu wlw, awg/MMHM 
High Lew Pro 
226.8 224.6 

217.6 

20 on 

198.4 
206.0 
208.0 


May 

July 

Sept 

Dee 

Mereb 


COFFER 26,000 lb. cants/lb 


July 


Close 

228.6 

217.4 

198-4 

196.2 

200.6 

208-4 

209.0 


216-2 

197a 

193.4 

202.4 
207 -Z 


2Z7.2 

218.0 

200.0 

197.0 
205.2 
208.8 

210.0 


April 

Mey 

Jim 

July 

Sept 

Dec 


Juty 


dome 

£L20 


63.60 


84 JO 


64X6 

66.55 


High 

Low 

Prav 

PORK BELLIES 38,0001b*. Csms/lba 


6390 


dose 

High 

Low 

Prav 

64.10 

8390 

64.06 

May 

6297 

5395 

5196 

5392 

6490. 

64.40 

84.40 

July 

5295 

54.40 

62.40 

54.22 

64.75 

63-10 

64.70 

Aug 

5197 

5295 

5090 

5292 

66.16 

8490 

65.10 

Feb 

6690 

5890 

6690 

56,17 

6690 . 

8490 

85.00 

March 

6690 

5890 

5690 

579S 

8695 

«.» 

6596 

6890 

65.75 

May 

-6890 

5890 

58.40 

60.10 


ROVABEANS 





CRUDE OIL (LIGHT) 42.000 US gehofie. 
1/ barrels 


Jane 

July 

August 

Sept 

Oct - 

Nov 

Dm 

Jan 

Fab 

Cioea 

1298 

1293 

12.09 
1295 
12.13 
1US 

12.10 
1290 
1246 
1295, 

High Law 
1290 11.70 

1296 11.70 

1210 11.80 
1210 11.66 
1211 11.75 

1230 1200 

■1240 . 1210 
1295 1228 

1260 1240 

IW=-J290., 

Prev 

1192 

H37 

1190 

1198 

1206 

1218 

1215 

1250 

1260 

-1230 

j GOLD' 100 troy o*. S/troy ex 


Claes 

High 

Low 

Prav 

April . 

34X4 

309 

3419 

3924 

M*y 

344.0 



3459 

June 

346.7 

3469 

3422 

346.7 

August 

3«9 

3489 

364.4 

3489 

Oct 

351.8 

3809 

3483 

3529 

Dsc 

386.0 

366.7 

3529 

3620 

Fab 

368.6 

357.1 

398.8 

3683 

April 

3619 

8009 

3889 

3623 

June 

3649 

3849 

3828 

3869' 

August 

3689 

3573 

3689 

3822 

Oct 

372.0 

370.7 

.370.7 

SW.7 

Dm 

375.8 

3743 

3749 

3725 

Feb - 

3789 



3603 


SjOOO bu min. oents/fiOtb-bushel 

Hk)h Low Prev 

S28A 523 JJ 62S.2 

S21.6 S1R.4 - 621-4 

518-2 S1S.4 018.2 

607.4 503.8 506 -d 

604.0 499.8 503.8 

6120 609.4 512.4 

5218 - 5188 6212) 

E2Sj4 6XA0 IOS2 

532.0 6282) 630.0 


July' 
Aug ' 
Sept 
Mar 
Jen 
Merab 
May 
July ' 


626.6 

621-2' 

019.0 
807.4 
80X4 
9122) 

621.0 
626.0 
530.0 


SOVABCAH MEAL* 1O0 tens. S/ton 
.......... .-close - Hicrfi Low Frev' 

May - 153-1 153.7 1 1528' 152.0 

July .—1628 - TOUT -1518 162.6 

Aug 1628 1628.- 1818 162.0 

Sept - 149.7 1618 1498 1498 

Oct ■ ’ 1488 1478 148.1 1478 

-Dec 1478 1482) 1488 . 1478 

Jan 1488 1498 1478 1488 

March 1488 1498 1498 1488 

SOYABEAN OIL BO.OOOOw; cents/lbs .. 


Juty 

Aug 

Sept 

Oct 

Dec 


HEATING OIL 42800 US geHona. 
oents/tiS nations . ■>“» 


17.09 
1783 
17 JS 
17.82 
17.0 

18.10 
1880 


Wgb 

17.13 

1787 

17.0 

17.70 

17.71 
18.10 
1880 


Low 

17.02 

17-35 

1788 

T72R7 

17.80 

178S 

1A.1B 


1783 
17.58 
17.70 
17-76 
17.81 
1882 
IP 2*2 


/ 


Ame 

Jrty 

August 

Oct 

Nov 

Dee 

Jan 

Feb 


Close 

413 

37.70 

High 

. Lo»r , 

Ptw*. 

March 

May 

1890 

1598 

1266 

1896 

1890 

1590 

18.70 

1895 

37.70 

3690 

3643 

WHEAT 




3690 

3890 

3640 

3593 

5900 

bu min. 

cente/aotb-buahel 

36«W 

3690 

3690 

3890 


dose 

High 



8795 

3745 

3260 

38.® 

Msy 

2794 

2B3.4 

235.4 

2839 

36.00 

3890 

3790 

37.40 

July 

2422 

2424 

2419 


3890 

38.70 

38.40 

3X15 

Sept 

2474 

2489 

244.0 


3990 

38.70 

3890 

3285 

Deo 

25X6 

2549 

2519 


40J0 

4090 

38.60 

39 JO 

Maroh 

2526 

254.4 

2S19 


40.10 

40.10 

38.00 

39 JO 

May 

345.0 

2420 

244.6 

2469 


Close— 


98454 345J« 
. 8343 343ie 


Opening.. 8343 341 
M'nl’gfte. 8344.16 
Aft’n'n nx 9344.10 


(£227^-92814) 

{£22518-226) 

(£226.746. 

(£226.084) 


S8I6-SSB0 

2841-2EM 


GOLD AND PLATINUM COINS 


Kr*B*r*n d. *345u-3461« 
it Krug. I182-J83I4 
>« Krug. S92l t -»3i r 
I/IB Krug. 83718-3814 
Mepteteaf U54i*-S55 
Angel S3644i-5663t 
IMS Angel 83S 40 
New soy- 881*4-8214 
Old 8oV. FS&ggtt 
>20 Eagle 8425-476 
Nobleplat >428 >4 -433 


(£228 228>4) 

(£120>4.1S1) 

(£61-613,1 

(£ 2434 . 2514 ) 

(£234 U 834 It) 

(£2344 23630 

(£23^8*) 

{£64-64U> 

(£58-69) 

(£2803, 3133,) 

(£28234-286) 


May 2285-92571—2.0 

July— 2311-23121+6.0 

Sept. 3357-8882 + 7.6 

Nov 23 -24 10, +8,5 

J»n. 2430-24801+5.0 3430*880 

Mar. Z48O-84«r_10.C^ J4SQ 

May— : 9430-2485^5.0 
Sales: 5.289 (3.41)} (me of 5 tonnes. 
ICO Indicator prices (US cents per 
pound) for April 21: Comp, daily 1979 
19041 (190.80): 16-day average 190.36 
(191.29). 

SOYABEAN MEAL 

Commercial selling kept prices 
under pressure for most of the day. 
Con sumac buying stemmed the decline, 
reporta Muirpace. 


SUGAR 

LONDON DAILY PRICG— Raw auger 
*197.00 (£129.50), up 60c (down 50p) 
a tonne for April-May delivery. White 
sugar *220.00, up *5.00. 


POTATOES 


Nearby May traded gradually lower 
through the day and dosed on the 
Iowa. New crops opened very strong 
profit-taking later, partly eroded 


but 


No. a 

Con- 

tract 


~ : 1 . . 

cloaa 

previous 

close 


the gains, reports Coley end Harper. 


Butinas 

done 


f per tonne rJXB. 


May — T TlAf 
Aug...... HUB 

oof — J m j) 

Deo — J 1M.B-18I.II 

ttar. 

May 
Aug 


1 TOLD 

— J iM.e-iM.ii 
1 M I J>- 203.8 


iiarnwniQ 

1 itoA-iei.* 

J 1 ”-™ 

> 187.8-1 


SILVER 

Silver was fixed 4.4p an ounce tower 
lor spot delivery in the London bullion 
market yesterday at 338.7p. US cent 
equivalents of the fixing levels were: 
spot 512.5c, down 3. Sc: three-month 
520.55c, down 3.25c. six-month 528.1c. 
down 34c: and 12- month 544.6c. down 
4.25c. The rnetyl opened at 335V-33!P»p 
(Ei 2-5 lac) and dosed at 335>«-336*p 
(512-514C). 



Latest 

close 

+ or 

Business 

Done 

June 

August — . 
October- 

Dee 

Feb. — — 
Apr. 

£ 

oer tonne 
127.0-127.6 
1069-1249 
IS49-1SS9 
1264*1220 
}29JMZ9J) 
1209-101.9 

4-0.80 

[—0.10 

css 

+0 JO 
+140; 

1864 — 
1839 — 

12 49 — 
1269-128,0 
138.0 — 


GRAINS 


SILVER 
per 
troy os 

Bullion 

FbcTng 

Price 

+_or 

LM.L 

p.m. 

Unoffle‘1 

+ or 

Spot— 

3 month*. 
6 month#. 
S months 

336. 70p 
344.80 p 
3S8.06f> 
366.60p 

1 

3349c 

3489p 

-09 

—89 


LME—' Turnover 32 (9) Tots or 

10.000 iu. 

Three month, high 348p, lew 3Cp 
final karb 342-3p. 

RUBBER 

PH VUTALS — The London market 
opened slightly easier, attracted little 
merest throughout the day and doe/J 
idle, reports Lewis and Peat. Closing 
prices (buyer*): Spot 66J»p (67.50p); 
May 54.50p (6S.50p); June 54.50p 

(S.SOp). The Kuala Lumpur fob price 
(Malaysian cents) pet kg: RSS No 1 
was 1S3.0 (195.0) and for SMU 20 

80.0 (182.0). 


LONDON GRAINS— Wheat: US dark 
northern spring No 1 15 per cent May 

122.50. June H7JB0 transshipment east 
costc. US Ho 2 soft rod winter July 

88.50. EEC April 136.76. English feed 
fob Apnf 120.75-121.00. Msy 121.76- 
122.00, June 122.75-123.00, Aug/Sept 
122.50-123.50. Sept 1 20.75-103.00. Oct 

108.00- 105.60. Oct/Deo 10760, Jan/ 
March 112J30-1 13.00 buyefa/aaller*. 
April/June 117J50 aellar east coast. 
Mates: US No 3 yetJow/Fronch trans- 
shipment east coast Aprf 143.75. 
Btrtay: English laed fob April 118.75 
Scotland, April 117.75 England sellers, 
118.00 boyar. May 116.00 buyer. June 

119.00- 120.00 buyer/eeilar. 

HGCA — Locational ea-farm Spot 
prices. Feed beriey: S. East 112.00. 
S. West 112,6a W. MFda 112.00. N. 
Wear, 112-60. The UK monetary co- 
efficient for the week beginning Moo- 
day April 28 will be 1.107, 

Old crop wheat remained In a narrow 
range finding short-covering against 
Idng liquidation on May. while Mey 
barley steadied on atorakaepar support. 
New crops ware steady, closing on 
the highs, reports T. G. Roddick. 


180*£)SLfl 
155.4 

188J-181J 

IMA TS7.6-B0J 
mo-mj — 
MB.A 282.lH -- 

Salas: 2.450 (2.187) lots ol 50 tonnes. 

Tate A Lyle delivery price for granu- 
lated- basis sugar was £230.00 (£236.50) 
a tonne for export. 

International Sugar Agreement— (US 
cants per pound fob end stowed Carib- 
bean porta.) Prices lor April 21: Dally 
Price 8 02 (8-23): 15-day avarage 8.42 
(8.40). 

PARIS — (Ffr par tonne): Aug 1620/ 
1936. Oct 1534/1540, Dec 1508/1585. 
Mar 1586/1«0a May 1915/1840, Aug 
1660/1688. 


OIL 

In the 15-day market May Brent 
firmed on early news from Opec of it* 
decision to Impose a third quarter 
quota at lBJm barrel* a day. Nymex 
WT1 also reacted bullUhly on the last 
day of May trade with talk opening 
18c up and trading within a 25c range 
through the morning. In the petroleum 
products market prices wan little 
changed in thin V«d&— Petroleum 
Argus. London. 

SPOT PRICES ’ 


Month I 

Latest 

close 

1 Previous [Business 

1 close I done 


£ per tonne 


May f 

NOV 1 

Feb......' 

Apr 1 

May ...J 

167.60 
118.50 
118.50 
16590 
104. BOt 

164.70 

10590 

113.00 
14890 

160.00 

[16260-16790 

11796-16090 

10206-117.80 

1 15098-10246 

1 7098-10690 

Seles: 

tonnes. 

1,428 

(1,410) lots of 40 


i 


«7.na. -M.00. 117 J» 
rKf * a ? 90 ;2°- 1 +2^0: Sept 80J». 
3-00. Seles: 16 lots of 10 .tonnes. ' 

GAS OIL FUTURES 


Month 

Latest 

Close 

+ of 

Business 

Done . 

May 

June . 

Jujy 

Sep- 

Oct — 

Nov- 

• UB 

par tonne 

187.50 

lae.oo 

188.00 

188.75 

123-25 

126.00 

186.60 

-O^T41-«].S7.0O 
+8.8^190.08-24.60 
+096)124 ^8-21.60 
+1.00|126.M 2695 
+ 1.2a , 2490-ZI45 
+G-7g 120-084*9° 


3i0B3 tlM *> T** * «» 

FREIGHT FUTURES 

E Ory cargo rates remained under 
« Phy»'cel mar- 

^ilf nk0 ateedied in quiet 

^'ril'on* on a slightly firmer physical 
raaritsL noons Clarkson- Wolff, 1 
Turnover: 248. . • 

Turnover: 35; 


Latest 


j^umge 


Cltwe 1 Hlgh/Low | prey" 


CRUDE OIL— FOB (9 per barrel}— Mey 

Arab light ; — 

Arnb Heavy —— j — - 

Dutetl ... w r U-0.W 

Brent Blende J Tl.M-itM +0.M 

W.TJ.fZpmeat)— J liSS-lMS +0.873 


Forced oa cm: 
UlAla (otfN 


lei ( - 


Thai offshore tin 
production suspended 

THAILAND’S first known 
victims of tbe international tin 
crisis have emerged with the 
announcement that Aokham 
Thai Company and Tnngkah 
Company are suspending off- 
shore tin production in 
southern Thailand, writes Boon- 
song KThana in Bangkok, 
About 300 workers are being 
laid off. 


WHEAT 


BARLEY 


April 

July 

Oct 

Jan. 

April 

July 

Oct 

Jan. 

BF1. 


Cry Cargo 
676/883 
6401890 
736/737 
740/748 

goa/Bin 

786/730 
812/815 
796/860 

600.9 


676/678 ; 878/681 
! 664/868 


783/740 

« 26 /B 0 a 

740/725 

825/810 

886 


Turnover. 37 (44). 


826/Eqo 

735/755 

880/860 

905 

686.5 


V 


Mr»th 


[Yesterday | + orhresterdayj + or 


May J 

July ,.| 
Sept. 
Nov* 
•ten .. 


date i — 


dose 


117.85 

119.35 

101.70 

104.70 
107.78 
110.40 


— O.O&j 118.66 
+ 0 . 18 ! ^ 
+0.46) 99.80 . 
+0J6] 103.00 ' 
+0-KH 106^5 
+O.«0( 108JW 


WWDUCT8— Hoith West Europe 
Prompt delivery Of (9 per tonne} 


+0.55 

+0J5 
+0^0 
+0,49 
+ 030 


ragaeodne. 

u ;Tir:r: 

a — 


Prannum gssofln 
Gas oil-.-; 

Heavy (usl 
Naphtha 


164-157 

IBS-168 

67-60 

119-181 


+1 

+* 


Business done-- Wheat M*y„ 11B.0D- 
7.75. July 119.40-9.10. Sspt 101.70-1.30. 
Nov 104.70-4.35. Jan 107 . 75-7. W. March 
110,50-1020. Sates: 460 lot* of 100 
tonnes. Beriey-. Msy 11 2-55- 2.00. Sept 
99.80-9.S0. Nov 103.00-2.80. Jan 105^- 
6.10. March untraded. Sales: 155 lots 
of 100 tonne*. . 


+1.5 

Pitnriaum Argus w riro M s* . 


CATHODES 

^Official cfosing (am): Cash 939 5-40 
(9S&4); thras months 943-8 (560.2); 
aeilamant 940 (846). Turnover: 61 015 
tonnes. US Producer prices 6Q.50-72.Q 
canu per pound. 


tej 

June 

*ept 

Dee. 

Mar. 

BTL 


.886/860 

800/860 

TtKheaa 

900/1560 

970/1030 

9S0/ia« 

859 


^ ^Hah/Lowi prey. 

■ 785/83S 

STiSg' 

960/1010 
970/1080 
940/1000 
847.6 


1UTE 

g&JZP-sFsSS nJZ 


BTC *415. 
BTD *386. 


BWC 
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Financial Times Wednesday April 23 1986 


CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES ■ 

Dollar continues to ease 


FINANCIAL FUTURES 

Selling develops 


Tbe dollar continued to lose 
ground yesterday bat finished' 

SL'Eitt!" 

More was some reaction to the 
sharp pace of the dollar's decline 
with profit-tatctoB hSpli 
US unit salvage something from 
* Bh £P top overnight to the 
J decline bad been 
tnggered by comments made bv 

President 


„ -V4UUSUU uuoa ny 

President Reagan; daunlng. that 
the yen s appreciation had been 
legitimate. There was also 
increased speculation that the 

US Fed was »*iy to «£***£ 
count rate again to help a 
sagging economy. 

However,, the Pace of the 
ntnally had 
oer 


£ IN NEW YORK 

Ctore | Aprq aa j Prav. abase 

£ spot injsiso.i3i4asijiifia-i.sira 
1 month ■ ffljKWLfiipn* [ O.BOJ).48pm 
S month* ll.87-l.a2pm 'LRO.l.BSpm 
12 months la.WkS.66pm J aLBg-S.75pJn 
Foraiard premiums and discount* apply 
. to Um LKS. dollar - 

exchange rate index fell from 
115.4 to - 114.8. .. . 

STERLING— Trading range 
against the dollar in 1986 is 
1-5145 against LS770. March 
L4S8L 1 Exchange rate 
5.4 against IS* at the 


The _ B-mari rose against a 
very weak' dollar in Franfcflnt 
yesterday... The dollar was 
without' support apart Horn the 
occasional boat of shortcovering, 
following tiie failure of recent 
attempts by the Bank of Japan 
to push the dollar firmer despite 
heavy Intervention and' com- 
ments by President Reagan that 
datmed I the yen’s rise was 
legitimate. In addition the 
market saw tittle chance of the 
Bundesbank . reducing . its dis- 
count rate at tomorrow's meeting 
of the central council, so narrow- 
ing interest .-rate differentials 
still further. 

The dollar fell to D! 
the dose, down. from. 


Prices fell on the London 
International Financial Futures 
Exchange yesterday, in rather 
disappointing reaction, to the 
surprising fall of 2.5 per edit 
in March US . durable goods 
orders. June US Treasury bonds 
opened at 1 OS-23, and rallied 
ahead of the durable goods 
announcement The contract hit 
a peak of 101-14 as buying 

CffE LOMG GILT FUTURES OPTIONS ~ 
Strifes Cans— Last ~ 


demand increased on the econo- 
mic figures, including an un- 
changed 0.4 per cent fall In 
March US consumer prices. This 
was in Une with expectations, but 
the fall in February durable 
goods orders was revised to 
0 £ per cent from the previous 
estimate of L2 per emit, and 
selling began to develop. When 
the -market failed to follow 


through with buying demand, 
Chicago traders took the oppor- 
tunity to sell, and pushed June 
bonds down to close at the day's 
low on Liffe, of 103-12, compared 
with 103-21 previously. 

London dealers found the 
decline rather worrying, and may 
be wondering whether the mar- 
ket has now discounted so much 
good news, as far as the weaker 
US economy and falling interest 
rates are concerned, that there 
could now be a reverse in 
sentiment 

June Eurodollar futures closed 
slightly above the day’s low. 


J/^^ondon J 

/ Commodity ! 

I ! 

I - for clear presentation « 

■ - for the ability to update your | 

S own charts p 

® Ifytmwould liksyour commodity cliarts to offer J 
B clarity asvrall as room to updateyour ctiartsyourseli; I 

■ -wtiynottayus?Itarafrse copy of our latest edition, “ 

| telephone Cambridge (0223 j 556251. g 


price 3 m Sept Dec M» Jtm* Sept Dec Ibr 

11C 12JJ4 TL56 — — 0.00 0.34 — — 

ns 10.05 11.10 — — 0.01 032 — — 

120 «.OB 935 — — OM t.T3 — — 

122 «T7 3.03 — — 0.13 135 — — 

124 4JJ6 . 6.43 — — . 031 2.« — — 

S.0S 6J9 — — Ifil 3fi7 — — 

— — 134 4.03 - — — 


LIFTS US TREASURY BOW3 FUTURES OPTIONS 

Strtfei C*£Ja — Last Pvt*— «-*« 

price June Sept Dec Mtor Jim Sept Dec Mar 

92 1136 1135 — — 0.00 035 — — 

94 5-26 9-25 — — 0.02 O.SE — — 

96 739 734 — — 0-05 130 — — 

SB 639 B.Z7 — — 0.15 1.57 — — 

100 331 5.10 — — 037 230 — — 

Wt JL37 4.05 — — 1.13 


Imsunetf 


London Cor 
28 Paxton Street, 


Charts 

lge,CB 21 DH. 
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Company Announcements 


IBERCOH GROUP LOOTED 
(“ABERCOM”) 
announcement 


Mr Peter Herbert, Chairman and Chief Executive Officer of 
Abercom has intimated his intention to retire from these 
positions in order to pursue his own personal business 
interests in South Africa and abroad. Accordingly, be has 
relinquished these responsibilities with effect from 14 April 
198& 

At the request of the Abercom Board. Mr Herbert will remain 
on the Board as a Non-Executive Director and Joint Deputy 
Chairman of Abercom, together with Mr Gerald Buckley. 

Mr a. J. van den Berg has been appointed a Director and 
Chairman of Abercom with effect from 14 April 1986. 

By order of the board 

R. M. POWER, Secretary 
17 April 1986. 
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EXHIBITION AND CONFERENCE ON 
PORT AND HARBOUR, PORTEX *87 

THE LARGEST EVER IN CHINA 
March 18-24, 1987 
Shanghai Exhibition Centre, China 

An ideal opportunity to meet the authorised representatives from all the ■ 
porta ol China, especially those Irom the 14 coastal cities earmarked [or 
accelerated development, and to promote technological exchange, business 
contact, trading and future joint venture. 

For further Information, please write to: 

China Port and Harbour Association 
Hong Kong Hop Lea International Services Co 
P.O. Box 96476. TST Post Office 
Kowloon. Hong Kong Telex: 30220 HKHtC HX 
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EMS EUROPEAN CURRENCY UNIT RATES 
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MONEY MARKETS 


Bank of England turns the screw 


The Bask of England tightened 
the screw on the London money 
market yesterday, lending money 
far seven days to the discount 
houses at a rate of 111 per cent. 
This was above the prevailing 
market rate for seven-day funds, 
and I per cent above the level 
at which the authorities lent 
seven-day money to the houses 
on Monday. 

After the normal bill pu£ 
i. chases the market was around 
* £225m short, according to the. 
official forecast, and the discount 
houses had again shown reluct- 
ance to sell longer dated bills, 
at existing official intervention 
rates, onhopes of lower bank 
base rates in the near future. 
Rather than provide the normal 
late assistance, the Bank of 
Wn iriaTiri offered borrowing facili- 
ties to the houses at 230 pm. 
The terms indicated the reluct- 
ance of the authorities to see 
another cart in base rates 
present, but the interbank 
market showed little reaction, 
with three-month money finish- 
ing unchanged at IDi-IOi P*r 

c ent. 4 

The Bank of England ftrecasj 
a money market short sge or 
£850m initially, but Changed this 
*1 to SMOm.at noon, and 

in the afternoon. Total help on 


the day was £840m- - 
In an early round of assistance 
the authorities bought £87m bills - 
outright, by way of £31m bank 
bills in band 1 at 10) per cent; 
£3m local authority bills in band 
2 at 10A per cent; £lOm bank 
bills in band 2 at lOft per cent; 
and £43m bank bills in hand 3 
at 10| per cent. 

Another £351m bills were 
purchased outright before lunch, 
through £44m bank bQIs in band 
1 at 10| per cent; £234m bank 
bills in band 2 at 10A per cent; 
£ 72 m bank bills in band 3 at 
101 per cent; and Elm bank bills 

NEW YORK RATES 

Broker loan rata -- 7% 

Pari lundt /*» 

Fad funds »t intarvwtion _ — 

Treasury. bfUs A Bonds . 

Ona month 

Two month 5J» 

Three month — . •-». 

Six month 

On* year fj* . ■ 

Two year 1 • ■ 

jhrae year 6*2 - 

Poor year — ■ 

Five year — 6.78 

10 yaxr — 

30 ynr ; — 7- 1B 


In band 4 at 10tV per cent. - ■ 

In the afternoon £287m hills 
were bought outright, by way of 
£233m bank bills in. band 2 at 
10 A per-cent; £ 4 Qm' bank bills 
in band 3 at 10* per cent; and 
£L4m bank bills m band 4 at 
10 A per cent . 

Bills maturing in official 
hands, repayment of late assist 


UK dearing banks base 
lending rate 10i per cent 
since April 21 


ance and a take-up of Treasury 
bills drained £547m, and the 
unwinding of. a gilt edged repur- 
chased agreement another £S04m. 


FT LONDON INTERBANK FIXING 


.(11.00 ajn. April 88) 
Thrao months US dollam 


Six months US dollars 


Wd 6s* 1 . i offer 63* ' : — ; 5 

— — ' Bvs rsfsr sn o banks at 11 am aaeh 

Tbs fixing met *ts • tha .smunaUe worfelog day. Jba banks ara Nsttosal 
oil ana. ranodad to tts naarasi on*. Wasunlnstw Bank, Bank of Tokyo,: 
aixtasnth. of ths bW and oSarad mtsa- Dsutacha Bank. Sanqin wattonam as 
for non quotad by • the market to Paria and Moigw Guarsnqr Treat. 

LONDON MONEY RATES • 


April 82 


Over i 7 days 
night ] notice 


Three I SIX 
Months Months 


Interbank. 8-12ta l I13«-llSt l05t-10^!l0A-10l»l B*-9®S 

SdlnaOh-. — J — (lOVXnV 20- lOJfl, 

SSlK^rityDeoo. uvu 10T,-Il«t io»* : loja f H ^ 

Loc*j Author* y Bond* — . ! « IS 1 * B8 * 


MONEY RATES 


Frankfurt.. 

Peri* 

ZUrteh— — 
Amstanfanv 

Tokyo 

Milan 

Brussels — 
. Dublin 


. ' | TWO Thrae 1 sat Lombard 

M ' ov>r-nlgt; Morth Month* ; tKmXbm i lnVth> . 

. ^ '"IT. . 4 354 Soiq-S5A.S04JS5-4^oi 5JS 

^ i V: ~ 

= = 


Local Author* y Bond* 
bMcowptMkt Depos. 

Company Depoa- 

Finance House Depos 
Treasury Bills (Buy)... 
Baltic Bllla (Buy*. 

Fine Trade Bills (Buy) 

Dollar CDs. - 

SDft UnksdJJepOA.-. 
ECU Depos.- 


8-11 jim-lllej 101s 10 

is Ha. I ii -I — . 


1088 1014 

E I E § ! To? j "-stf i - 

- ' z wiwjie&tea* 

_ I — 75b-?S* ; 7 4-7 A ! Vik-7A I 7-7 U 




Tmasurv Bills {sail): ona-montii HFj* Mr cant tiiras-mbntks Pi par cam. 
Bank Bills (sell): ons-mOBih IIP# Mr oent; three-months PJ[ oant. Treasury 
K Awniftc tendsT raw *1 9B031- per cent. ‘ ECOD FbwC PIMM* 

Schama IV nisnact dew March E to. .April 1 (indutM): 1J577 0t[ PH. 
-Lacal?uthority and Finance Hooees seven deya’ notice, oihara »avM-d*yi fixed. 
MnHMMBwjE P«r cam from April. 1 1986. Bank OepW.l Itate for. 
SwZnto*' ndii« 5V-6 per cant. Ceiilflcatea of Tax Dapoffite (Sanea 
■1- Diooirt n 00000 and over hald under one month 10i pkr Carre one-three 
Sl-Sre per Vint three-ei* montha *i per cant: sbt-nlna monlh* 94 per cepu 
pwSi, PL per cent. .Under E1OO.000 S*. per cant from April Z. Depoaita 
mSTm? cent.. Depoaita withdrawn lor cash « P*r cenL 


Manufacturers Hanover 

is pleased to announce the opening of 
our new subsidiary in 

Sweden 

Manufacturers Hanover Bank Sverige 

The addition of this subsidiary expands and strengthens our 
worldwide network of over 100 offices in 42 countries. It 
indicates our continued commitment to the international 
corporate and financial communities. A commitment which 
provides you access to the global expertise, state-of-the-art 
electronic technology and the creative financing solutions 
needed to manage your business 

Building on decades of support for the growing Swedish 
marketplace. Manufacturers Hanover Bank Sverige can 
provide you with a full array of financial services, including 

• Kronor lending 

• Money market trading 

• Foreign exchange 

• Corporate finance 
•Trade services 

• Cash management services 

• Merchant banking services 

• Correspondent banking services 

lb discuss our specialized banking services in Sweden, contact. 


Robert L Gilbert 
Managing Director 

Manufacturers Hanover 
Bank Sverige 
Regeringsgatan 38 
S-lli 56 Stockholm 
Sweden 


Kevin T King 
Deputy Managing Director 

Telephone: (08) 240425 
(08) 7966066 
Telex: 15552 



MANUFACTURERS HANOVER 

The Financial Source- Worldwide. 
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115 ISCUSA lac lOoT—J 146 1-4 | 

98 *STC 1 156 )+2 I 

M Svasma Tert. 10p^ 75 .. .. | 

73 rfSeantramelOp J 112 

,445 &*alniGHJ J 570 _..> 

IbO 1« tacar.TagSvt — J 100 -15) 
215 '167 WemraCorarlft^j 215 . .1 

82 I 70 SMrrodrlOp M. . I 

105 73- fSmmer/ml . __ J 71 1.. . I 

135 105 ISmrotalOp ) 105 i . J 

UftJtU 'Scry CarM 

51 I 31*xSaMri ■ 

21b 1158 Stonel 

JVi 17>a'f®»*eiph E*eei lOp. ' 31 
230 (175 «*5ynapseCora"r5oJ US 


[+3 I 7185 65 1 00 '24.9 


•5.0) ft ‘ 2.4 I p 
Oftftd ♦ 10 | ♦ 

2J1* 2.9 J 40 !lQ5 
7L271 30 L6 '25.7 
2001 2ft 1 4.9 111.9 

3ft • {£o> 9 , 
lft 2 4 30 160 
dO 0^190 U 60 
dZftt 3.9 { 30 *12.4 
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H*fh Low . Stack - . price - 

*£> BrsuI QlShgilQp 51, -I, 

170 Bnt 5tMn20p. -.:""227. ' 

34 Bromwu»f Inch 5p_: 100 
15 Brat.Ewg.10p 19**+»j 

25 • Broobe Too) 5p *5 "... 

19 'Brown Utral^.^J 25 4.. .. 
195 'Balkwgfi 20p. 


? 

245 

IM 

31 

50 

27 

305 

80 

405 

68 

100 

640 

130 

43- 

140 

470 

90 

111 

105 

31 

83 

207 

095 

7B 

115 

259 

2*0 

293 

197 1 
68 


S&'^Cpnderd E*g— i. M 

253 'Cards Eng. 1 400 

56 CanbiqilSB^-i-J M 
38 thardwtei 0 Hillt— « 
507 towdrtngCravSp.. 590' 
113 I OnCar.iid.Pt5p-.. 126 

36 tbrlsty Hon.. .38- 

90 *Wajw>5tm50p^I3 IM 
380 " teohre <A1 20p.-.i_> 470 
70 fc*ca*r*10p-ftLJ 87 
■72 &jkfl*m>ISh.ia>BJ IM 
22 jCoapee iFr) 10o J 98 

23'aCooper tndv lOp 1 28 

4?^Crocnte Craw ... ■ ,j «s 


Hft OrGAPE 

.. - ^ 120 
tftftS 30 3 9 12J 
71 0 3.1 l* *»ll 
05 161 lb 1008* 
L2S.J9 * 3.9 j 90 

Iff 26 1 42 ,132 
. 1 ?J1 32 j 31 ‘l*ft 
! AlZft 26*4 4 HO 


i -1*25)2.9 

-il'iilw 

irl 





37 — . 
tO 60 


155 jCrowaHowe— 
|£JHZ *Cu»nMt7S94. 


-4088 


l.7slu| 


SO DnJiNh.'AlOp— .J 78 


93 iOnyCap. 


J UO 


167 pesebtarBrot; 

27 bawpwbael& — J 

157 'Edn (K3ss) I 

“ iBUQttfflj. 


-2 


77 I 40 (Farmer IS. Wj. 


■Hj¥ 

'&?■ 


n 

78 

40 

116 

« 

398 

SZ 
38S 
72»i 
216 
163 
2U 
37L 
620 
10 0 , 
16*a 
260 
120 
186 , 
4*M 
126 


iFBelntaar 

ft.rih (ft-.M.1 10p^_J 




28 fobes Hft. 5w.._, 1 „ 

8* tetitmAZOp 1 U5 

60 «ancw£9}.lQc- — l . 92 

243 . Cfrnwed int — 1 390 

36 tereertiawkGiplOp -> 51 

259 feKNEl :^_J 049 

M 'HabhPtetJSwo5p_J 76 
132 (HbHEw? SOo— _J 2M 

126 Wad (Matthew) l ISO- 

182 fttaftteSQp i 

25>4Kanuailnb.5p~J 

*33 WawlerSKldeiey ] 

.-65*^HdOSmb — I 

13 qdlo tea BSp 
1*6 


210 , , 
36>i+3>J 


308 >NLHDttrai 

65 M5 IntenH 10B. 

52 UkaRgMiie BroaK—j 
355 hlartoaair 20p.__..i 
1H IMeKedaleBros— J 260 
95 iMeggittSP. 


62 Meuira*5p 

M IMluMISonUDp- 

,162 iMoto 

20 IrieemeKl 

161 MedlUagrtU — . 

92 I W rn iiou Tofla„ 

65 NMtAuraift>_. 
333 IPegler-Hanecder-J 
222 (Porter Chad. 20p_J 

12 1PnesttBe«'5ft J 

215 rDD8pcO«(MPrf-l 
120 &HP 


UO (+7 
112 1+5 


Ml h-l 

114 -1 
540 -10 I 



. , 10 I 

HepknpmSOp — ] — 260 1-8. 

91 IHimdcn Grbop -J 103 >-l 

119 DMi j _-£) Itted+l 

22>|)Jabnsai A Futh 10c Wjj-'i 

, 66 UonetftSIHpaa* — 108 J. .. 

3Z3 *216 LirtGrtra— 264*4 1 2 
72 41 LeetArtlbrl 12*9 -1 61V.. .. 

86 • 64 (Unread.... 

67 
40 
33 
390 
85 
71 
655 
290 
132 
100 
112 
190 
40 
216 
lftl 
123 
585 
005 
19 
320 
173 
200 
135 
15 
91 
82 
57 
337 

157 . 

02^ 

IM 
76 
51 

302 , 

1 * 2*4 
36 
285 
172 
192 
405 
203 
535 
570 
91 

US , 

mV 
123 
75 
45 
51 
540 
130 
45 
328 
202 
50*; 

154 " 

147 
31V 
117 " 

107 
25 

£ 

89 
620 


jr* — 

4*8 1» **** - •• 

155 l» Ante* lad » - 

‘s.'H'irssKSn 

& .& SSSAhi" 

4 a 32 Jbenson IOd 
3J 23 armour Trull lOp- — . 

94 J .62 : toB*8»Jted Tta-~ — ; 

A” \aF£i£>&&i 

625 1373 0i»cBntP««i 
36 I 18 tJftJSK- EneeTf »- ■ ! — . ji‘. 

B2 L1BQ ItAiwcaefUkwO ■ r* 
197 *143 Iflsfft&MMrtrSOp ■! SL^ 
£55*^ £*5*jlAsra « »» — - 

312 I as 'AMbRitartL : 

1139 JBBAGrora ^ r 

I 66 I6ETEC ” ) } 

“ M assp!f!=j M, -ja1 

40 ;BantwH*sten%-— 57 ^ ( 
ElOUBueer Tm. USSl -J , 

a K«to<ek»10D l 23 j 

107 iBeatson Clettt 1 Z12 +] J 

458 JB«a«r<C0JlOp....; *SJ 

■520 iBt+cham— > 421 “ 5 1 

ItfirCas-iOp..— ■- i 

ZT-J 137 |+4 * 

lOp i 130 ) 

i 345ft; -■ 

315 teweradUq «0 .+30 

3sO (&6br 320 . 

140 EdSeHIdpi 

75 E3*iU.IUJp “"/"i 

145 IBbck Arrow 50p — JM H3 
180 BlatktPiHldgs — -_J 1® - 

188 taBtoe Arrow..— .J - • 

G8ta*6rolTD»»10p. 179 J _■ 

167 iBodrcaie Im'L— 2J6aS-4 

ZJ.!8««SPd"A'lOi>--4 ^ 1 
265 jeoDWrUcCowwO--! W 

StSKtilB 

E15*aBorftW. USS23Q 
265 (BoMter Inds £1 - 


rw 

Mt CTf.Gf»ftt 
6ft ft SL' f 
TbO 31 55 03 
aira*» 5ft Jo't4" 

- - - rj - 

1*32 9ft, <u 
hfl-2.9 2ft 'ft! 9 
ZD* - 14 • 71 
oft 7.o -LO jias 

"r - r'-j** • 

8M - - 

»iid20j«ftji« 
aft * )4.9 9 - 

60S) *149} 6 
I Bira 0.7-1-V 
[ 5J) 3.7 lift) 17- - 


495 
630 

212 
657 

426 ... 

G31J £U>, 

31 1 19 
143 > 85 
132 UOO 
"380 !ftl5 
495 


2.0 30 
«4gL5 
LO.*. 

9 Jar 20 

ss 

‘Ifli 


40 


I QW 


S' 


r2Dp_ 

33*jjBreDgreep lCp 

35 iBridgend Groop lOp - 


' 25lLC | 

Q40d - 
1.551 - 
7ft Lfl 
M14ft 33 

X.li 09 
*5281 10 

. 

■6^1 WLl 

WVI 

fjftj 20! 

71^ 65 
13120! 

3ft * 

12(4 XT 50^MT 

so. *5 — I.. 

9ftSj * ‘4.0 

'12ft * 

11-^20 


141 97 

302 195 


j20p ~ i 176sS-l 

. Aero»ace50p J 558 j-4 
BtoodsttK* — . 2» J+2 

SvphowSQp J M ML- 

I 082 I. . .. 


383 . 

190 >156 


British Vita , 

290 'te-M.Prop.SAl 


- tsgtri, 

“ofe 1 

*^8 A i 

'©7.5] « 


4.9 !uo 


2-4? 9 
73ftft L7 
7ft 2D 
0i|L6 
N7ftZ7 


lATawie... 

KMusl- 


24 *BurD*era 15p 1 

59 iBoiBAnds'nlQp..., 


.. 1 

h a 


!4.7.pi6 

39)79 


53 taWsraOocsJ. 

19 Koardw>Wea.H)pJ 
156" fenbinvuD iTbosJ _ 

115 hworitlOp 

£25vSKF A8 5k5Q __ 

147 ISPPlDp 

49 fSmteGertkmlOp. . 

29 Beotor Eng'g 10s_lJ 
190 )5lro>W« 

29 pn>a>WWi.5p. 

262 SpearG JatksoL 

132 tsneror Clark 20d J 

132 tSpraa-Siros : 

347 Se«elerlnh.£l.. _ 

153 gato\LPKLa-J 

370 tTACElOp I 

353 iTlGrowia ! 564 

6b ~ 

123 
975 
78 

52 

31 frVracklW.'AJlOpJ 
29 8 ibL Spring 1A*-' ■ 

296 *VlAersd. 

108 (Vidor PiaKB L- 

26 hwA Nidus Up..... 

120 twadUn Mp 

157 IWnanladMlr'I. 

32 WaftalU WJ15 d- 

69 hvarGronp.— 

68 j Do. lOpc Car PifUj 140 
14*ftW(8nun 

52 IwesUaM 
8b ItetMue. 
lbWbewajrlOp 

27 nNaDd(SlMJ20p v 

4 31 jtW 1 ft's* Run 12hp-^3 
78 'Wiwdban Cro. 15p_J 

500 lY*raw5H>. 


♦tv-J — 
f2ft30 


3ft (066* 


02U... 
152 


+2U 


3ft * 60 ♦ 

“I I ] Z.lefu 


Ml* 


ftlU u 
86 - 


tTeaHUgsTOp 

fTrijm+r, On 10 

. {trade* i.— 

Jiyzad: Turner 




a 


tat 1001 — 

_ St Inn 20p 

27 tCaparotads — 

92 I Da.BVpcCmPf CL 
92 DaBpc C» Pf£l__j 

iM 

25>afCe*e«lon20p -J 

5beerwt£ 5 p.. J 
e+a? tad lih —4 
65 thamb-lan Ph. 10# , 

190 {Charter Cow 20 

B {Khenicai Methods J 
130 (votes bft>tHKS5— 
280 Ehnstie Ira. 10p+-.. 
130 Clarke lOemea).- — I 
60 (Com lads. IQp— — 
88 fiColorgee Idc 5001 

147 ICotaroMlQp , 

U {CoetoedTedtlOpJ 
7b <KM»Htets5p. 

Staum'riop-J 

ra50p. ~1 

Allman 5p__ 


LR 

al .oS 3.5 . . . . 
27)10)4.9 ft?0 

1205) 4 
ttUiZft 
QUd L3 
©0dft0 
bZft 2ft 


rl 


eftz0 
».«■« — 
<0.32.1 


uft 0.9 

qS * 


323d... 


1-3 


t 081 
70 - 
4.4- 14.9 

r~ at 


30jlft 
■M50) 25 J 


♦ I 3.9 I * 


-8 


W3 


. . '40 ]C»»<ie CrL 10o- 
343 {CreahliJ — 

1 120 krtstncMTOp-r- 

1206 -ft) 


♦T7ft 3ft 
t2.75j 2ft 
.1 . 78ft 3.1 
! 7U20* L3 

l-ar’^SrStii 


164 

190 


225^«7B 


- -i • 19*3 U 




i! 270 at - 




80 


62S I 1 M14ft2ft 


4.9 45 
43 120 
33 15.4 

l3ft-tZX3~ 



to7<y-- t 47 I..- ..« 
Heet5p_..-J IftiJ....}- 
j 5a _ 340 1+5 -1 


7kL5* 5.1] 
Oft 

hlftftLS 

id9M30 
30ft 23 
aft Lb 1 
04ft 9. 
5ft5j 30 
5ftH 15 
405120 
TSftZft 


- 85 7 71 


0*317 
20 - 
55 13 J 
5A 6.9 
44 125 
1ft 11.9 
01 ) ♦ 
2ft 1213 
72 022 
651108 
5? | 7.9 

! 35(30 Uo 


060 
Z8 
150 
078 
364 
126 
604 
€412 
290 
15»J 
335 * 

191 
IB 
180 
45 

255 

28 

142 

27 

7b 

192 
62 

182 

39 
171 
270 
253 
110 
280 
£38 
S95 

40 

195 

196 
016 

76 

263 


- FOOD, GROCERIES, 

Lj O^ tU-g^Gnra, 

330 lArgyfl Group 

steaas= 

52* Etoia Group ft>—4~ 

BSNFrlOO 

Banks ISrineyCJ — . 
fr * Dobson lpj 00 
'A.GJ I 325. 


RC- 


HU 


iwiwslf# 

iuS* 



Crops 10p 

— 15.4 WJ_I 245 

16 Huo- Isolates lOp-Jj 
74 Hue Bird Coulee — | 

19 {Mrrwrakn-lo. 

54 torft. Vending 10p_ 

144 &0»it 7 Schweppes^ 

SO {Kamermocr—, 

162 Lin's mmm 

25 EtambersAFarou- 
120 WtoreirtaediSp- 

lbO tWtonrsQarai 

1*9 0O.-A-II.V 

96 taentwxkMUl IOp 
233 ICullerr'i HUgs lQo. 
EZTVDart* KraltSLOO. 

230 toeeCoroSp.. ' _ 

25 ptateU.E05p~J 37 

137 pfllliSe — J195 

151 (FciarlAJSp J 191 • 

250 pitch lo»«(20pZ_J 2*0 


TlDXj 3.4 

' 08 
mjaiii 
H243J 
7373 22 


Rb 


15 . 1 6 ft 


ift 3.9 
5.9J L4.J 
*d3JA\0lb 

. £o!z.4 
> ©0$|zo] 


S 3 - 


209.1EISJ 

32 "feasfcDoAi20c^, 



a lft 

1ft 


+ 10 , 

: g*h" 
n ter 

im v 
[SP* • 



ABKSO—J ,£4«iK 


Femes — ; — J 161 
Bit s%*ea.Pi»i. J xn 

Do6.75% Cor Prof J U9 




63 U951 
7041751 


4iJl4ft 

4-5100.9 


V — ; — ^ 

*mi. .: > 


312" I- 

116' E._ 


JPebtsenAgoe-lDp 


66 jtFreskhake Foods Sp^I 73 U 

- .228 iGUru Store. 5o J 292 

M 40 {SGIOtelGro-iOp 4* 

20p 


253 

8 M (770 hGuSrinood20p 

238 j 170 (Hiflbwtf£lOs>:._I_ — i 23*. 
320 180 OtUtedowa HlSjs lOpJ 295 . 

85 75 DldmeFteoS. ' " 

115 f*H outer $aol*„ 

300 UceUwt Frown 10»_J 
UtakUtej 
CW.4R.J. 

ScWlOp 1 

'JOtaJlIOp — I 
iWmJZOp. 

‘Bl — 

«sa 

rodeto.. 

’afW.JlOp — I 
Ncboh ( Vrnno) „ 

idtSSJB ?- 1 

152 nwtfwPVllki^ 

126 [Pam Food 10o .. 





VW(Sbi»»M»5_. 
ftWetld • 

JWw 

jFoMlotUft) 


I fcttRi 


6ft Z7 110(205 


L....I -"Lffftfl 


Pj.Y50-_._J 04U-*. « 068V 70 L2 IL7 

IDrftjo.Sp 34>^-*J 0.4ff 5B 17 10.4 

tatlZOc 2811-4 * T40S 29 ! 3ft 41261 


130 ! 84 |SyS!era Oepgoer^_j 1» j-2 


340 280 ISrnenaRMr 
£16V EL3ynW conm. V50 _ 

185 (105 >+7DS Circuits 5p | 170 h 

145 L60 4Triecompuuog LOp . 160 
440 1285 (Tetriawa (Coraarai J 462 

120 90 Irelemetri.Sn J 92 I .. 

215 1 170 Tele. Reouh .773 208 *-2 
440 '360 ^Thermal Sdenuflc 440 
525 (377 rthanOdl.. ^ * 


1-1 1 — 1 — 1 - 1 * 

+5 * Rtfl5i 5.1IL1 *24.2 
0.45j 70 05 1295 
— Td*ftj 35 I lft '22.9 

£1*1.1 fe072.7Sl 9.4 I 0.9 '12ft 

. _ j 4 9. 4 J I 4ft I 70 

hO 75*1401 07 ]15ft 

462 MSUBjevl 16(55(11* 
~ dL75j 80 ! 2.7 | 5ft 
7ft) • I 40 I * 
|4ft30)U)4Ori 


153 

216 


Ul . 0»7pcCro PI 92-49. 
173 Thorpe 'F.W.IlGp. 


502 1*3 1 -tglT 5* LO i 4.9 IQBAJ 
7^280) 6.9 I - 


168 1X22 :7o»*aCorpa. Y50_j 168 
330 1225 (TwRunTetettoiSpl 375 

276 206 lUEilOp .1 268 

267 1 220 lUmtecn lOp 1 245 

27B [245 >UiPUd Leasng 20p J 275 — 

WO 138 font Saentrfie .1145 1-5 

445 320 tVG invnnnefW lOp.J 440wU2 

306 225 iVelrr Croup 1 308 1+3 

105 82 {rWflme Kerr lOp I 93d-2 

96 { 75 4w«Mera i2'a).J 95 ) . . 
06 54 iWw. Select 20p_..J 100 I. .. 

,00 85 IWhtwurtliCISP 1 85 I.... 

« 235 tad»«leFw3l0g..l Ztl \ 

96 * AO tattM'SOp 11 53 1-3 

* taOplOp I 48 L .. 



17 4-ZptMl Dyitanud SpJ 22 


9ft 
190 

22.4 
210 
0.9 
90 

12.4 
,220 

3 . 4 ( 028 ) 
20 * 
3.4 139 
.... 30 22.7 
LSI* — j 25 1 — 
fb 71 30. 14 ‘132 
Od * 107 * 
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353 [2*5 [apv SOp . ) 353 

224 JJ4 AbwetiCrapp 1 224 


415 360 lAshALacr I 

9' S'/Astralirfl 5o_ 

81 ! 37Ja*tro,sJ0a 
177 .135 fBUGroudlOp.. 


cz3 


kl 

415 d 

8 I . 

SI >+b 


_ , in 

222 ibS iBabtKk latf. | J9Z^| 

ZbV IBVSarin'C H J I 19 > 

nn t sir, [RutM+iMi 1 pk v 


■• ! al3ff3.7 

i 

310 '{ 2ib : a*e* PeriooiSftl..^ 305 ;-l i ep^S 26 


198 '130 
228 r 94 

«0 I 2 b 'Beii'.BfT 5 e„JJ 
U7‘ii 84 'Birnd Qwkasi . * 
172 ' 1Q3 .SinruagbaraMn ...1 
bl V 35 'Siaeinrood Hedge... J 
38) 1260 ajctlufl £*-*+>£! * 

8 Bead on W01 lOp 1 


Bern look ZQp— . j 195 * I 

8ro#I«I0o j 127d....: 

40 i .. i 
137 ■ . 
165 -3 ’ 

u :+s ■ 
3*5 . 

13*^1 ' 


75 ■BraqhwaO £1._ — ; 103 
bl >B> ami 10s 80 


lLTSj *.l49l * 

, 77.75 20 4.9 1142 

-! 2025j.9 J 6.4 j * 

OWl 491 29:152 
LO [35.6 
6 ft {lift 

jib* 

7.0)20 SI <12ft' 
525; * 1 50. * 
fl.25»31 44180 
3.75*20(391131 
th5.75'?fti49il25 
9 

120 3 7- 4.4. ■ 8.7 
|9503[ * i- 

72.0) 3ft *05--13.7 




litesss » 

24 tSOnrrM W* 12> « 

, 58 teMheraioiE.? 
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« ISSKSr' 
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09^- 
TSftf 2J. 
&3g2J 


50 




6* 

218 
90 
27 
157 
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208 1146 
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tasjLz 
d57il0 
«-2l 10 1 

lft 3) * 
6027 


ralASTSkSOJ £Mi J , .. 7 qzK* 
Plaet5p- 1 31 1+1 > ^_j + 


4ft 114.9". 
Ml'* 
4ft {an. 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Account Dealing Dates 
Option 

*Vim Declare- Last Account 
Dealings dons Dealings Dap 
Apr 1 Apr 10 April Apr 21 
Apr 14 Apr 24 Apr 25 May 6 
May 12 May 29 Way 30 Juu9 
• " Now-time " dealings may take 
place from 9 AO am two business days 
earlier. 


Equities continue to drift lower 
Argyll sells Guinness shares 


London equity markets - were 
again looking rather Jaded yes- 
terday. Overnight firmness on 
Wall Street — the Dow Jones 
Industrial Average rose 15.5 to 
an aH-rime peak — gave a small 
boost to sentiment early in the 
session, but tbis proved short- 
lived amid suggestions that the 
market could be awasb with un- 
wanted Guinness shares follow- 
ing its successful offer for 

Distillers. Argyll Group placed 
its 14.4 per cent stake in 

Distillers, since assented to 
Guinness, at 300p per share yes- 
terday. 

A subsequent announcement 
from Guinness of a scheme 
under which a total of around 
90.6m new ordinary units will 
be purchased and cancelled 

cleared the air to a certain ex- 

tent. but failed to halt a down- 
ward drift in blue chip 
industrials. Guinness, down to 
298p Initially, rallied to 320p be- 
fore closing 2 better on balance 
at 3Q7p. 

Once again, there were few 
signs of any real selling pres- 
sure. but with institutional 
investors conteni to stay on the 
sidelines, share prices were vul- 
nerable to profit-taking. The 
volume of business remained 
small, fresh interest being re- 
strained by talk of a stream of 
rights issues in the pipeline. 

The late afternoon saw a small 
recovery which left the Finan- 
cial Times Ordinary share index 
4.7 down at 1.389.8 after having 
posted a loss of 8.7 at tbe 2.00 am 
calculation. The more broadly 
based FT SE index ended 2.S 
lower at 1,66521. 

Despite the surrounding un- 
certainty, bid speculation was 
still in evidence, fresh activity 
here being stimulated by Emess 
Lighting which appeared on the 
scene with an offer for Rotaflex. 

Government Securities, in con- 
trast, traded on a quietly firm 
note. Much of the day's business 
was confined to routine trading, 
but the market took on a firmer 
appearance In the late afternoon 
following higher opening indica- 
tions from the US bond market. 
Medium- and long-dated issues 
fluctuated narrowly before set- 
tling around i to j higher, while 
tbe shorts ended a fraction 
better. 


ing today's preliminary results. 
Elsewhere, Guinness Peat 
touched a peak of 102p before 
closing 2 higher at 99p on specu- 
lative buying fuelled by US stake 
build-up rumours. 

Lodge Care staged an impres- 
sive debut in the Unlisted 
Securities Market; the shares, 
placed at 70p. opened at 80p and 
moved up to 91p; the 7} per cent 
Redeemable Preference shares 
opened at 103p and closed at 

112p. 

Leading Buildings opened a 
shade firmer in places, but sub- 
sequently drifted back In ibe 
absence of follow-through sup- 
port. Profit-taking left Blue 
Circle 10 cheaper at 680p and 
Tarmac 8 off at 496p; tbe latter's 
annual results are due nert Tues- 
day. AMEC eased to 280p prior 
to closing 3 cheaper at 290p. 
while Barratt Developments 
softened a couple of pence to 
150p. George Wimpey . made 
early progress to 181 p before 
closing unchanged at 179p. Else- 
where. Hewden Stuart finned 4 
to 73p following a broker's 
circular, but speculative counter 
Ralne Industries encountered 
profit-taking and shed 41 to 531 p. 
Among Timbers, recent bid 
favourite Magnet and Southerns 
were resilient and closed 2 
dearer at 184p, after 188p. while 
Travis and Arnold rose 9 to 412p 
on further consideration of the 
annual results. HAT Gronp found 
support at HOp. up 4. and 
Attwoods added 3 to I59p. 

Among Chemicals, V orkshire 
added 2 more to 125p on take- 
over hopes. Leigh Interests 
attracted speculative country 
buying and put on 6 to 114p. 
while Wardle Storeys gained 8 
more to 333p. Elsewhere, 
Amersham International revived 
with an improvement of 5 at 
370p. 


FINANCIAL TIMES STOCK INDICES 


A ik A !i 


April 


Apr. 

18 


Aortl ( Apr. Apr. 
17 1 16 16 


(year- 

ago 


Government Sac* . . 
Fixed Interest 

Ordinary « 

Gold Mines 

Ord. Div. Yield 

Earnings, Yfa.&fulfi 
P;E Ratio met>«*» — 
Total bargains 'EsLi 
Equity turnover £m. 
Equity bargains. .. 
Snares traded < mi ... 


94.83 94.23 

97.51 97.3S 

1589.8 1394.6 
267.5 270.0 
3.88 3.86 

9.60 9.55. 

12.77 12.84 

29,675 50,968 
- 611.00 

- 29,977 

- 253.3 


94.61 

97.40 

1403.1 

271.7 

3.84 

9.42 

13.14 

31,229 

839.12 

27,546 

297.1 


94.33' 93.30' 
97.36. 96.77, 
1401.2' 1379.4 

274.6 382.9 

3.84 3.89 

B.4l! 9.61. 

13.16! 12.97 
31,082 33,684 
830.65; 122841* 
28,612; 34.423 

309.6 453.2 


93.02 

96.47 

1370,8 

287.4 
3.89 
9.64 

12.96 

34,150 

790.62 

35,776 

329.4 


81.73 

86.17 

959.6 

507.6 
4.74 

11.96 

10.19 

23,353 

347.45 

82,720 

181.S 


V 10 am 1397.3. 11 am 1395 4, Noon 1392.3. 1 pm 1386.9. 2 pm 1385.B. 
3 pm 1339.1. 4 pm 1390.6. Day's High 1396.1. Day's Low 1385.7. Basis 
100 GttwmnM! Securities 15/10/26. Fued interest 1926. Ordinary 1/1/36. 
Gold Minas 12/9/55. Activity 1974. Latest Indax 01-246 8026. ’Nil -=12.31. 


HIGHS AND LOWS 


SJE. ACTIVITY 


_ 1 


1986 


iSi nee Com plla? n 1 INDICES 


Apr. 

21 


Aar. 

18 


( High > Low High , Low 


Govt. Secs.' 


! Daily 
-Gilt Edged 
Bargains. 


180.7 174.7 


Fixed Int.. 


94.51 l 80.39 127.4 i 49.18 

,IM, <20,11 

97.51 > 86.55 150.4 S0.53 ! ValuiT 1,235.0 1696.1 

; i22<4i I iSSil) [i28i11i47|i <3/1/73) SdayAverage' 

Ordinary...' 1435.9 < 1094.3 | 1426.9 i 49.4 j 0 *?*}*** | 5 

; 13/4, | 11411) iM.sk, i‘.2s«f4aj I a* ££'"«••••! l84 - 7 1685 

367.0 { 257.6 • 734.7 l 43.5 ; Bargain*. ■ 803.0 192.7 

117/1* <2/1/ 1(3*/ 10/715 Value 1,738.0 1901.4 


Gold Mine 


Stores subdued 


from Capital and Counties, ral- 
lied to 200p, a net fall of 8. The 
absence of takeover develop- 
ments left Martin Ford another 
11 cheaper at 83p. but Blacks 
Leisure, depressed on Monday 
following adverse comment in 
the weekend Press, rallied l 1 * to 
lip. Laura Ashley encountered 
occasional nervous offerings 
ahead of today's full-year figures 
and eased 7 to 208p. 


Std. Chartered lower 


Standard Chartered fell 28 to 
839p, after 337p. following a 
Press suggestion that a success- 
ful bid from Lloyds would hit 
the latter’s US credit rating 
because of Standard's extensive 
South African and Asian busi- 
ness; Lloyds closed 4 better at 
596p. Other clearer* drifted 
lower for want of supporr. 
Barclays gave up 4 at 531p and 
Midland softened 2 at 566p. Bank 
of Scotland lost 4 at 423p await- 


Leading Stores gave ground 
across the board, albeit in ex- 
tremely subdued trading, as 
investment confidence was un- 
settled by the contradictory 
nature of the provisional retail 
sales for March, which showed 
an encouraging rise of 4.7 per 
cent on the same month last 
year, and the cautious tenor of 
tbe latest CBI^T joint survey 
of the distributive trades, which 
suggested that many retailers 
are carrying heavy stocks. 
Quotations displayed a slightly 
firmer tone after the official 
close, however, and Marks and 
Spencer, due to reveal annual 
results early next month, 
hardened the turn to 216p. Next 
dipped 10 to 284p, after 282p. 
following a profits downgrading 
by brokers Janies Capel. while 
Bentalls. marked down to 193p 
on further consideration of the 
rejection of the bid approach 


FT-ACTU ARIES SHARE INDICES 


These Indices are tbe joint compilation of tbe Financial Times, 
tin Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Figures hi parentheses show number of 
stocks per section 


CAPITAL GOODS (214). 
Building Materials (26) . 


Contracting, Construction (29) 

Electricals 112) 


Electronics (38) . 

Mechanical Engineering (63) . 


Metals and MetaJ Forming (7).._ 
Motors (17) 


Other Industrial Materials (22) 

CONSUMER GROUP (184) 

Brewers and Distillers (22) 

Food Manufacturing (22) 

Food Retailing (15) 


Health and Household Products (10) . 
Leisure (251 


Publishing & Printing (14) . 
Packaging and Paper (14).. 
Stores (43) 


Textiles (17). 


Tobaccos (2) .... 


OTHER GROUPS (85). 
Chemicals (19) 


Office Equipment (4) 

Shipping and Transport (12). 


Telephone Networks (2) - 
Miscellaneous (48). 


tH MISTRIAL CT0UP(483) 


Oil A Gas Q.7) — 


500 SHARE INOEXgOO)- 


FINANCIAL GROUP (116) . 

Banks (7)... 


Insurance (Life) (9). 


insurance (Composite) (7) . 
Insurance (Brokers) (8) - — 

Merchant Banks (ID 

Property (50). 


Other Financial (24) . 


Investment Trusts (103) . 
Mining Finance (3). 


Overseas Traders (14) . 


ALL-SHARE INDEX (736) 
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i Flat yield. Highs and lows record, base dates, values and constituent changes are published in Saturday issues. A new ifctol casutueffis 
is avaflahle frem Die Pubfishers, the Financial Times, Bracken House, Cannon Street, London EC4P 4BY, price 15p ( by post 28p. 



couple of pence dearer at 156p. 
Plessey hardened 2 at 234p, but 
GEC softened that much at 
I94p. 


Engineering leaders succum- 
bed to profit-taking. Tickers 
lost 10 at 493p and Hawker gave 
up 8 at 61 lp. while GKN cheap- 
ened 5 at 349p. Elsewhere, Weir 


reflected fading bid hopes with 
of 7 


Rotaflex highlighted Electri- 
cals. soaring 93 to a new peak 
of 303p on news of the surprise 
share exebaoge bid from Emess 
lighting, 14 better at 317p. This 
Development fuelled demand 
for other bid favourites in the 
sector and Cri/stalate showed to 
good advantage with a gain of 
8 at 208p, while D. J. Security 
Alarms added 6 at 123p. Atlantic 
Computer, excited by the an- 
nouncement that Peakhursr 
Corporation had increased its 
stake in the company to over 
15 per cent, advanced 15 to 275p, 
while improvements of around 
10 were seen in Enrothenn. 
343 p, MK, 350p. and Burgess 
Products. 235p. SCUSA, on the 
other hand, relinquished 4 at 
146p after profit-taking in the 
wake of annual results. Among 
the leaders. STC moved up to 
160p as takeover hopes resur- 
faced before dosing only a 


a reaction of 7 at 140p, while 
Hopkinsons declined 8 at 260 p 
and Frederick Cooper lost 7 at 
98p. Revived takeover talk 
lifted Aurora 6 to 81p, alter 
S3p. and speculative buying also 
helped Hetalxax put on 7 at 
lOOp. Demand ahead of next 
Monday's preliminary figures 
left TVadkln a further 10 up at 
33Sp, while improvements of 10 
and 11 respectively were seen 
in S. W. Farmer, 77p, and Bill 
and Smith, lOOp. 

Food Retailers displayed a 
couple of bright features. ASDA- 
MFI attracted speculative sup- 
port and finned 6 to 160p, while 
old takeover favourite Hillards 
gained 13 more to 238p on 
speculation about a bid from 
either J. Sainsbury or Safeway. 
Be jam also attracted buyers at 
160p. up 5. but Kwik Save, still 
overshadowed by a broker's 
adverse circular, eased 2 more 
to 26Sp, after 26£p. Elsewhere, 
Cadbury Schweppes encoun- 
tered sporadic selling and shed 
6 to ISOp, while. S. & W. Berts- 
ford lost 4 to 245p pending any 
further bid developments; 
Berisford confirmed yesterday 
that discussions are continuing 
with other parties, including 
Tate and Lyle, with a view to 
securing an alternative to the 
Htllsdown offer for the com- 
pany. 


Grand Metropolitan drifted 


off to close 5 cheaper at 398p. 

Forte settled 


while Trnsthouse 
4 off at 181p. 


Rank Organisation lost 23 to 
530p following a profits down- 
grading by de Zoete and Bevan. 
Glaxo, meanwhile, remained out 
of favour and dropped i more 
to £10. while Beecham softened 
5 to 421p and Metal Box 
cheapened 6 at 688p. Elsewhere 
among miscellaneous indus- 
trials. Clement Clarke plum- 
meted 18 to 185p in reaction to 
the disappointing annual results 
and Hartons gave up 4 to 43p 
for the same reason. Associated 
H«at Services, however, rose 22 
to 355p In a thin market follow- 
ing an investment recommen- 
dation and Portals revived with 
an improvement of 40 at 900p. 
Speculative buying prompted 
gains of 5 and 14 respectively 
in Sycamore, 39p, and Beatsoo 
Clark, 212p. Morgan Crucible 
jumped 24 to 29Tp following 
comment on the results; the 
price in yesterday's issue was 
incorrect. Parkfield revived at 
460p. up 30, and Pendaod 
Industries moved forward 25 to 
565 p. Duport added 9 to 125p 
and Sea pa 10 to 525p. 

Among Leisure issues, 
A & M. Group gained i to 14p 
on new s that the company had 
disposed of its 14.1 per cent 
stake in Promotions House for 
£14m: PH lost 1} at 34*p. 
President Entertainments shed 
2 to 122p following details of a 
£4-Sm rights issue and full -list- 
ing applications. Sutgers Photo- 
graphic were a lively market 
and gained 7 to LISp. 

Motor Distributors made 
fresh progress amid hopes of 
further rationalisation within 
the sector. C. D. Bramall. 
scheduled to reveal preliminary 
results today, put on 13 to 300p, 
■while Appleyard hardened 5 for 
a two-day advance of 12 to 130p. 
Kenning improved 15. to 2I5p 
reflecting revived, demand for 
Toier Kenuley and M/TIbourn. 
finally 8 dearer at 131p. 

Paper/Printings provided an 
early dull feature in 
HcCorquodale which slumped to 
190p before settling 20 lower on 
balance at 200p on the announce- 
ment that the hostile bid from 
Norton Opax, finally 5 dearer at 
148p, had incurred a Monopolies 
Commission reference. Else- 
where, company trading 
statements prompted some 
noteworthy movements. St Ives, 
widely supported in recent 
weeks, advanced 55 more to 855p 
following the interim results, but 
Cradley Print contrasted with a 
decline of 6 to 64p in reaction 
to tbe disappointing first-half 
figures. Advertising agencies 
highlighted Boasr Afacaim. 
Pollitt which fell 20 to 335p 
following profit-taking in the 
wake of full-year figures In line 
with general expectations. ■ ; 

Properties were among the - 
day’s best performers on -interest' 
rate hopes and takeover specu- 
lation. Bid favourites MEPC and 
Stock Conversion were both 
well to the fore, the former 
rising 7 to 375p, after 378p, and 
the latter gaining 45 to 7l0p. 
Land Securities, partly boosted 
by traded option business, rose 
10 to 326p, while Peachey, 277p. 
and Great Portland Estates, 
180p, both finned 4. Greycoat 
revived with a gain of 14 to 
2S2p. while Rose ha ugh moved op 
20 to 600p awaiting today's half- 


YESTERDAY’S 
ACTIVE STOCKS 


MONDAY’S 
ACTIVE STOCKS 


Above average activity was noted in 
the following stocks yesterdsj-. 


Based on bargains recorded In Stock 
Exchange Official List. 
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change 
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Stock changes 
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Day's 

change 

Bentalls 

200 

- 8 

Ford (Martin)... 

32 

94 

-ii . 

Boots 


- 2 

RTZ 

19 

712 

-13 

Bnr. Aerospace ... 


— 4 

TriCenlrol 

19 

58 

- 6 • 

Ouoort 

125 

+ 9 

BOC 

17 

353 

-17 

Goinnesi 


+ 2 

Bentalls ....... 

17 

208 

+37 

1CI 

950 

— 4 

Seechem 

10 

426 

•r 3 

Kenning Motor ... 


+ 15 

Crescent Japan 

18 

214 

+ 20 

Lind Securities ... 


+ 10 

Reuters “ B ” 

18 

450 

• +20 

Paine Inds 

33H 

- 4t* 

Distillers ..... 

15 

658 

*—14 

Roiafle* 


+ 93 

Glaxo 

15 

£10*, 

- 0 s , 

Stainless Metalcratt 

... 167 

-JO 

ICI 

15 

954 

-10 

Stock Conversion . 


+ «S 

Cable ft Wits. 

14 

727 

- 3 


EUROPEAN OPTIONS EXCHANGE 


Aug. i Nov.' 

VoL ’ last , Vol. - Last . Stock 


GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 
GOLD P 


S FL C 
LFL C 
KFL C 
STL C 
SFL C 
IFLC 
S FL C 
S.FL C 
S FL C 
S/FL C 
S.FL C 
S TL P 
S-FL P 
5 FL P 
S FL P 
S FL P 
S-FL P 
S.FL P 


Z1 | 

I 19 ' 

12 a 1 
1 lO i 
19 I 4.50 - 
170 . 2.00 S' 
67 ) ft.BO ' 
70 ; 9A 
33 >12A ' 

Sept. 



— ■ — : *345.10 


_ .• " i 


i. — 

i - 


i • 
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— — ' ID 


Dec. 

■ 4.50 


FL37BJ22 
lF1 j^7.!5 


I — 

! 6.50. 


0.50 ' 100 ! 1.90 — 


0.10 : 
777 I B.eo i 
229 I 9,50 
879 ! 8.50 
24 -11.50 
609 ■ 20 

15 '23.50 

is r «3 


ABN C 
ABH P 
AEON C 
AEGN P 
AH C 
AH P 
AKZO C 
AKZO P 
AMEV G 
AMEV P 


OeL 

20 8 130 

4.40 10 ,10.10 

a / 0 95 i 7.50 

154 ! 4,20 — 

75 . 840 , 8 


10 [ 2.40 Al 21 ! 4 
671 1 6.70 Bi 850 10,80 !81 

13 • 6.30 2 

3 i 6.30 A/17 


AMRO C 
AMRO P 
GIST C 
GIST P 
HEIN C 
HEIN P 
HOOG C 
HOOG P 
KLM C 
KLM P 
NEDLC 
NEDLP 


NATN C 
NATN P 
PHIL C 
PHIL P 
RD C 
RD P 
ROBE C 
UNIL C 
UNIL P 



110 



4.30 , - - 


‘ 13.80 
l 7.70 
j 8.70 


FI.386S0 
'FI. 111. 28 
1F1.7S.70 
in.i'fB.so 
FI. &.80 


325 lO 1 
2 7.70 
70 22 8 


186 , 8 A 
68 1 3.40 
95 2M) 
118 I 4.50 
60 i 12JB0| 
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TOTAL VOLUME IN CONTRACTS: 40,973. 
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timed. Elsewhere, ■ Country 
Gentlemen’s Association gained - 
| to £10}. after £10}. following 
reports of . an unsuccessful 
attempt by bidders Bestwood tu 
raise Its stake to 14.9 per cent; 
Bestwood gained 30 to 490p..' 

Strand Riley Drmunond, The 
Yorkshire-based manufacturer of 
worsted suiting and knitting 
fabrics, advanced 6 for a two-day 
g ain of 9 to lOOp as speculative 
interest mounted in the wake of 
substantial ’call” option 
business recently. fL SmaUsbaw. 
due to announce preliminary 
figures today, rose 5 to 57p. - 


Shell gain ground 


Leading oils made modest pro- 
gress following the conclusion of 
the OPEC meeting in Geneva. 
Shell, helped by domestic and. 
US support, moved up Iff to. 
770 p, while BP edged up 3 to 
541p and Britoll put on 6 to 171p. 

Trfcentral remained a volatile 
market and dipped 8 to 50p des- 
pite the chairman’s rebuttal late 
on Monday of adverse comment 
in the weekend Press. 1C Gas 
featured with an 8 gain at 42Sp„ 
after 430p. following renewed 
bid speculation and reports that 
New Zealand entrepreneur. Mr 
Ron Brierley has built up a stake 
in the company. 

A late improvement in the 
bullion price failed to arrest' the 
recent slide In South African 
gold shares. Bullion beld around 
$344 an ounce. Car 'much of 'the 
day but edged higher later to 
close a set $3-25 up at $345:5.'. 

Golds continued to drift 
easier throughout the morning 
and most of the afternoon, but 
steadied after-hours as the bul- 
lion price began to Improve.' At 
the close the majority of the 
leading issues were left with 
minor changes In either direc- 
tion after another day of mini- 
mal turnover. The Gold Mines 
index lost 2 5 more to .267.5, 
extending the fall over the past 
five trading days .to one of 22J5. 

South African Financials were 
equally subdued and “Am gold” 
dipped a -point to £48, as. did 
Anglo vaal, £32. Gold Fields ef 
South Africa settled 31. off at 
750p. •_ ' 

UK issues lost ground early 
In the day bat subsequently 
picked up to close with only 
moderate falls in balance. RTZ, 
down to 705p .initially, were 
finally only 3 easier on balance 
at 709p. Consolidated Geld 
fields rose 3 to 472p while spec- 
ulative interest lifted Hampton 
Areas 6 to. 108p. 

Australian - industrials and 
hanks finally ran oat of steam 
in overnight domestic markets 
and fell sharply across the 
board. In London' trading EUten 
IXL dipped 6 to 212p and BHP 
were a shade easier at 345p. 
Bell Resources held at 200p ex 
the four-Ior-five rights issue at 
ASS.50 a share. The new nil-paid 
were quoted at 32p premium: 


traditional options 

SWcJS favoured' for the call 
included. SricemroL Stock Coin 
version. ASDA-MFL Blacks 
Leisure, Quest Automation. 
Maria & Spencer. British Ben- 
zol, Sycamore, Queens Moat 
Houses, Jessups, Chloride, STC, 
John Brown. PDldngton. 
Loturho, Oil Search. William 
Boulton. Raine Engineering 
and Combined Technologies. No 
puts or doubles were reported. 
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060 -BO 110 
700 30 , 75 

760 1 45 


1B- 

10 


lfj U" 

5 84 

26 .36 

55 87 


60 

63 

34 


t Okl' 3 
our 7. 
a l 18 


87 ‘ 

-3B>- 

'SB 


• fl' 
11 
19: 


175 

138 

108 

75, 


] OUV 5 T. IOV 
1-flO 1*0... 
2 I 30 I 40 
83 rl 45 1 60V- 


DlstHlere 

i‘6B3i 


660 1135 1153. 1 109 I Oial^S.i 

600 1 06 1107 1120 I I { 8 1 

660 I 36 |66 | SB I 2 18 

TOO J. 2 I 33 I 40 |88-i.:37 I 


J169 
1 120 
88 | a 
40 | 88 


• li.-- 

25_ 

43 


G.E-C- 

t*194> 


160 36 44 

180 16 86 

800 1 14 

880 Ot« 6 


I " sa. | our- >;* i *■; 
:34 I out 6 I a : 

22 | 6 [ 14. i 18- 
13 >1 86 I SO J4f 


■ Option 

i'tt- 



Now; 

May 

Aug. 

Nov. 

P. *0;.r. 
- -• .(*688) :: 


138 
•96 . 

160- 

IID 

126 

.1 • 

. Z 

-2 

4 • 


\ T .-■ -• ■■■ 

£600 

66 . 

.75 

95 

4. 




cBBO, 

-88 

.60-1 

65 

25 

56. 

46 

.. Recel . .. 

:760. 

.4^ 

::66. 



. -2 


. 

• -r«)2) ■ 

100 

88 

: 40. 

52 

-4 



. - -.* •• L - 

800 

14 -. 

86 

.36 

IO 

14 


V ' T , v *. < ' 

220 

; e .* 

".16 

84 

24 

80 

30 

.: R-T-Z.;:-: 

€50 

72 _ 

,94 

115 

7 

24 


: 1*7091 

■ 300 

■57 

70 

-90 

24 

37 



- 750 

20 ; 

,4a 

67 

64 

70 


, - 

i 800 

■7 

.‘22 

37 

107 

110 

115 

Vaal Reefs 

- 60 

18 

16ia 






: i(r»70)j*- 

v70 

7 

■ 

16 

' '6 

71* 




ii! 

' 7 

10 

12 

141* 

17'* 

A .s 


. .091 

-Sip 

■6 

20 

21 

24>t 

; TRiimr 
;. (*0118) 

. 10B, 

ira 

• ** 

.a 

5 4 

ot 

:S 

irt 


.118 

itV 

21* 

.314 



. 3S* 

TRT.HX0VO7 
' (*£186) . 

ira 
120 
= 188, 
184. 

-raff 

:• 81* 

S| 

aiT 

/ft 

109* 

'BL* 

.-6t« 

O'* 

-Ol* 

05(1 

1U 

~4* 

12 

a 

41* 


Grand Met. 

537- 

-78 

103 

115- 



r -0f ■: 

<*403 » 

356 

50 

78 

98 

1 

6 

■ID-. 


388 

26 

B7 

72 

; 1 . 


83c- 


420 

1 

33 

45 

20 

30 

35 . 


JXJ.L 

i'9541 


800 

860 

900 

850 

1000 


IBS 

105 

55 

10 

1 


180 .. 193. 
130 146 

66 105 

62 78 

27. 62 


I i:.:6 ■ 

I 2 I Oil 
I 1 17 2 
1 6 I 33 i 4 
| 38 | 62 .1, 7 


Land Sec. I 280 
l»386i | 300 

I 35C 


46 

86 

2 


63 | 65 
36 J 49 

16 I as 


) ru i 


s- 

10 ' 

8L. 


raioi 


•| 160 j 

86 

68 

66 


1 160 1 

36 

42 

45 

1 1 

1 200 

lb 

20 

36 

1 ( 

1 880 l 

2 i 

16 

25 

■ 7 1 


Shell Trans. I 700 
<*768; [750 


1 700 . 78 I 97 | 
750 I 32 I 63 | 
800 l 8 I 31 1 


97 J110 
67 

30. 


rwu-H 

*507) 


530 

360 


7 l 25 I 41 
1 11 17 

1 I S| 10 


0(j 

9 

33 


li t 


i 

as 

65 


J13 ,1- 17 
30 I 33 
68 | 60 




Option - | May 

Aug. j Nov. 

Ms* 

Aug. 

NOV. 

Brtt Aero 
(■6681 

460 rlOS 
SOO 75 

660 J 30 
600 1 11 

188 ]l37 
97 lit 
68 | 78 
32 I 53 

£ 

5 

12 ' 
30 
'-68 

13 

18 ;■ 

■3T' : 

60 


C42I» 


1 330 » 

3 


70 

49 

81 


88 

65. 

42 


103 

83 

69 


ii 


12 

20 . 

SO 


Barclays I 460 . 77 
^632/ | 50flr 48 

1 660 19 

600 6 


92 

62 

38 

IS 


111 


.3 - ■ -7' 

10 . .15 
58 37 

72 . 77 


ID 

88 . 

■42. 

80 


Brt Telecom 

(-244) 

.220 

240 

800. 

£60 

30 

14 

5 

2i> 

36 
24 
16 ' 
9 

44 
30 
92 
14 . 

9 . 
*44 
80 

38,'J 

" 4- , 

11 
26 ■ 
40 

' G 
16 
: 30. 
42 

imperial Gr. 

300 

35 

47 - 

60 

2 

6 

8 

;*3291 

330- 

13 

26 

40 

12 

14 

17 ' 


580 

3 

\t 

81 

n 

*33 . 

■ W 



180 

a 

30 

38 

7- 

14 

IS’-'- 

n*6> 

130. 

-12 

22 : 

30 

14- 

20 

-24.-- 


MO'I 

7 

16 

23 

37 

87 ' 

30 


160 

3 

lp 

16 

37 

•40- 

48- 


'840 I 

36 

46 

51 

3 

6 


t*870) •• 

.960 

23 

35 

40 

6 ' 

■■is'- 

-iR'-r 


280- 

LI 

22 

51 

18 

S3 

36 


so 0 1 

4 . 

13 

34 

32 

36 

-39 



. April 28 Total oontracts 19.684 r a- 

. pqt.5^92 'Underlying 


3 



i* i V 








i 


eCAY 


FALL 
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WORLD STOCK MARKETS 


AUSTRIA 

April 22 Price 
' _ Soh. 

cwdif narit p» - " 2 , 360 ' 

6o««er __ 5.8SO 

mterunfiafi 11900 

Jungbunziauer... 20.000 
LaenderbonK __ 2,150 
Porlmot»er..„..„ 702 
Stey, Oalmlor . jgg 


+ or 


+ AO 

*700 

+’sb 

-12 

42 


Vettfioner Mag 11,550 ‘ -95 0 

BaGlUM/LUXEMBOURC 


April 22 


Price 

Fra. 


+ or 


BALL.—-..... 3.300 

B4n<J.Gcrj.Lwi,.. 15,250 
B4n«. IntA.Lux „ 1 5.05Q 
Betcaert— 13 350 

SSKfiS*!^-:: * ; !S „* 

HK= , 8B *"» 

ElectrobeL.... — 1^100 

Fabrkjuc fiat 2,635 

GB ‘nno BM — — 7.&00 
GBLtBrux) ......... 3,230 

Ceneroio Bank— 6.440 

Gev«ert_ 6.000 

HobOKcn 7.60Q 

Intercom. .....i.... 3 900 

Kredirtbsilfc..:.... > 4 .«J 0 

Pan Hlttjjs 10.850 -iso 

Pet refine. 7.510 + 10 

Betae™» 35.800 +300 
Soc. Gen. Beige- 3.230 +Rg 
gonna. ,, . . . . 10,800 +300 

SSSstsi: "'■IS t58 ° 

t sp^— g-gfg : ™ 

Waaort* Ug^. 5,65o +160 


+ 100 

+25 
+ 250 
+ 20 


+ 50 
+ 150 
+100 
+ 350 
+ 15 
+ 140 

+ 160 
+ 30 
600 


DENMARK 

April 92 


Price 
Knr% 

AnddttMuHcen — 377~ 

Ba/Ust, Stand — MO 
Cop Hand*l«b*nk 316 
IX Sokkerfab— 430 
DaneKe Bank—.. 371 
Db Dapfcae Loft- 1.790 
East Astatic— 285 
Foremrdo Bryoa- 1,240 . 
Foconede Damp. 23a 

CUT Hid 645 . 

La_a.g 810 

Jysfce Bank 660 

Novo Inds* _/ 371 

Prtvatbanken £85 

Provtnsbanken 393 ■ 
SmMUi (F.L.) B— 533 
Sopftus Bcrcnd— 995 
Superros • 284 ■ 


+ or 


-24 
-6 • 
-5 


— 1 
+ 10 
-10 
-6 
—a 
—3 
—1 

— & 


FRANCE 


April 22 


Price 

Fra. 


+ or. 


Bmprunt4i% 10731/165 .. -^63 
Emprqnt 7% 1975 7,511 +z 

Accor. —,.'..448.90 +4.90 

AlrUqolda — 798 + a 

BIO 667 . +7 

Boftflralfl 2,050 +5 

Bouyguee 1.199 1 — 1 

BSN Gervala 3,920 +100 

err Alcatel 2,340 + 10 

Caerefour ^ 3,425 + id 

dub Mediter*n— 663 +8 

da Bancalre — — 1,200 ... . .. 

Coflrnag — — — ■ 42S.9 +1.9 

Da mart— 2,180 —20 

Darty ...- —..8,045 -15 

DumezSA. 1,390 +66 

Eaux (Cte Don)— 1,425 + 43 

EJfAauitano ■ 348 + 8 

Eesllor - 2,650 +55 

Sen. Occidentals sai +4 

/metal 94 — 1.8 

Lafarge Ooppee. 1,535 , 445 

L'Oreal 5,675 1 —94 

Lsgrend 4,060 +60 

Matsons Phenbt 266,5 —3.5 

Matra SJL 2,340 + 12 

Mtcheffn B 3,549 + 104 

Midi (del —.6,330 +100 

Moat-He nnessy » E'Ute '.—IS 
Moulinex—: l0a.f 


IS 
- 214 


Pernod Rlcerri— 1,120 

Perrier 715 

Petroie* Fra— 880.1 


Peugeot S.A. 1,097 

Printempe (An+. 604 
Radioteelt 867 

Redout* —..— 1,043 
RoutMi-Ualaf— .1^365 
Seflmeg — 585 


-5 
+ 15.2 
+ 50 
+ 3 

+4.Z. 

+ 39 
-+14 
+8 
-34 
+ 3 . 
+S-- 
+4 . 


8klslldMtanolUr. lv 

Tcismoe floaty, 5,490 . _ . 

-Thomsen (CSM>*lA90>r -.-+40etWesaarien+ 
uatao 


GERMANY - 

April 22 ■.Prlee ' 
. ; / Dm. 

AEG 3T” ~34& 

Vera.. 7— 2,858 

BASF 326,1 

B*y*r 336.-6 

Bayer.Hypo..— „ 688 
Bayer- Vereln -640 , 


+ 4> 


+1.3 
+=18 
-8*4 
-0,9 
T.e 

+ 5 

22Sr B8r,fc "»- = 75 “IQ 

“•w — 596 - .-3 

S own Bosom-:.. 316.1 +6.3 
Commerzbank— 363.8 -3.5 
BOtrt'L GummLU. 255.5 +4.5 
Daimler-Benz — 1,511 +4 

Oeaueaa - 816 • -9 

D’*eh* Babcock. »5 -5 

Deutsche Bank- 898.5 -0.5 
Draadner Bank... 489xr — 1 

Hoch tier.- — — -920 : +20 
Hoecftit, . ,,.' S j4j - 3l 

Hoesch Werke... 198.5 —'2.5 
HoLsmann (PJ _... 660 +10 

Horten. an 

Mussel— 516‘ 

Karstadt — ... 

Kaufhof. — i 


369 

.474 

301 

104 

751 

268 

206 

*57 

1,330 

565 


- 1 
— 1 
+ 3 
+3:5 

-1.5 

*0.5 

-11 

+ 3 . 

-a 

- 2.8 

-9 

48 


Khd...; 

Kloeckner 

Undo 

LnTthijjja* 

Man 

Mannesmann^— 

Mercedes Hid 

Metaflgesetl 

[Muonch Ruedc-; 3^37' +7 

fNbcdorr — :. 635.2 -0, 

Porsche——.— 2.1 BO. 

Preuseag 238 * tEi 

Rhein West Elect 274 -t 

Rosenthal — 376 . - 6 

Sobering: 609 -1 

Siemens.— 702.2 - 9.8 
ThyssenU...— .. 1B3,S -2.5 

Varm ; 578 . +5 

Veba. - .842.5 -5,5 

V.E.W ' -.291 - 1 

Vereln- West — 020 + IQ 

Volkswagen — 'J 606.5 -4.5 


OJ 

-48.5 


ITALY 


. April 22 


Price 

tire 


+'or 


Banco Oom'le _ 88.400 -100 

Sastogf.fRBa __ 700 +5 

Central* 4,220 t-105 

CJJt 12,710 -840 

Credlto ttahono^ 3,799 +9 

Rat.. 12,305 —570. 

Generali Awdcuc. 1M.QOO —IBM 


Ita/oemerrt), 

La THnescenta— 
Montedison 

Olivetti 
PIrellT a 



Toro Asslc 


70,000 -NM0 
1,266 -30 
4,424 —106 
18,880 +35 
8,000 —45 
5,960 —179 
5,030 -58 
7JB0 — 1B0 
46,800 —1350 


NETHERLANDS 


April 21 


• Prior 4- or 
- Ffi ' - 


ACF Holding 

AEGON 

Ahold . — 

AKZO. 


ABN 

AMEV — 
AMRO 


Bredero Cert—,* 

Bos Kails Westm. 

Bushrmann Tet 

CanandHlgs— 
Dordtsehe Perm- 
Etsevisr-NDU. — 
FOkkar. 


SOI • 43 

— 0.8 

78.7 

17B.9 — 1A 
688 ■ +3.6 

85.8 ~ o.a 
.104,4 — 0,7 

203 '. + 0,5 
16.3 UVOZ 
159 1 ~ 

-DA 

.186 ..43 
187 +2 


Gist Brocades—. 
Heineksn 
Hoogovsns — 
Hunter Doug N'V 
Int MueQer -— 
KLM 


KNP... — 

Naarden - 1 

Nat Ned Cert 

Ned Mid Bank~_ 

Nedlloyd 

Oce Grlntan 

Ommeren CVanL.- 

Pmkhoed 

PWHp*. , — - 

Jtoheco — ....—■ 

RfHlhHWW . ..ft--..' 

RoHnoo~— — — - 
Roreota..- — i — ’ 

RoyalDinctu-,— ■ 

% w 430,5 +0.5 

'?L5 

^BB.S, .4-1 A* 



NOTES— Pri css-. pn this psge em u. Quoted on the 

individual excrangus -and' are bat' traded, prices, f fiaalfnga 

suspended, xd £x dividend, itc Ex scrip issue. *r Ex iights> 
x> Ex all, * Price in Danish Kroner^ 


NORWAY 

; - i> . • 

April 22 


Price •+ or 

Kroner 


iergehs Bank— 159.6 *-4.5 

Borragaard ---' 352J1 

fCbrttlfcola Bank 168 ' +5.5 
Den Norsk* Crad 158 +2,3 

EHtewi .126 +1.8 

Xnnmne 155 - — 5 • 

Kvaemer— — 154' 4 8,6 

No/cem 116 43 

Norsk Data. 4£S ' —9 

Norsk Hydro— 145.5 +1.5 
AerabraMn — 240 . +A3 


Spain 


April 22 


! Price 
Pta.E 


■for 


BcoBUbao — 870 , .+ 20 
Boo Central— - 714- —16 

Bco Exterior— 470 *20 

BcoHlspeM— 455 -IB 

Bco Popular ^ — 995' 

Bco SnHinCer.. 739 . +2 
Bco Vizcaya— U.. UiS - + 15 
DraaMos— — 373 . + 18 

Hid rota 116.7 —1.5 

Iberduero^..,.— . 148.5 +2 

Petraleos-^ 438 .420 

Teleftmioa 200 ' +8 


SWEDEN 
April 22 


Price +or 
Kronor — 


AGA 217 +8 

Alfa-Laval B — 372 +4 

ASEA tFreei - BOO +15 

A*tra (Frsel 600 - +5 

+8 


Atlas Copco — — 232- 
Cardo iFrec)— . 290 

Cellulose £37 

Electrolux 302 

Ericsson B- — 

Essslts — 

Mo och Domsio- 

Phau+naola — — 

BaabBeanka Free 

Sandvik— 

BKandle.: 

SKF- 

Bonne son — — > 

Store Kopparbrg 

Swedish Match . 

Volvo BLiFrae) .... 


*9 
+9 
+ 19 


298 
540 
270 +3 

£48 +8 

BOO +15 
910 . -10 
523 —2 

552 -;+5 
IBS — ... 

899 +» 

360 +10 

404 +.15 


SWITZERLAND 


April 22 


, Price i + or 
•. fti. ; ■ 


AdlalntL — - 5.800 +12S 

lAUJMUssd 690 —10 

Bank Leu.,. 3,960 . ... 

Brown Boveri — l^MO —5 

CkbaGetay — ■ 3,850 —00 

do~(PartCerts) . 2,990 >760 

Credit Suisse - . 3,840 

Elefctrowett ? 3,880 — lO 

Fischer (Geo.) - 3-679, +5 
HoTf-Roche PtCtx 150.8M -23M 
Hoff-Boehe 1|t0— 12,060 —250 
Jacobs fluohard : 8,130 —75 

J el moll— ,3,425 + 85 

Landis AGyr— — 9,060 

Nestle 8,800 -0O 

Der-Buehrie • 2,000 ... — 

Pirelli——. 484 +3 

Sandra fBr> LS^KXJ. +500 

Sandoz (Pt Cts)_. 2,010 -20 
Schindler rpteta) boo. —10 

Sik* 1,790 +90 

Surveillance A—: 7,090 — 10 

Swissair L- 1 1,975 

Swiss Bank—'—:. 591 — 

Swiss Rclnsoe 19,100 +300 

Swiss Volkublc. 2,610 +30 

Union Bank- ■ 5.480 +40 

Winterthur 6,180 + 160 

Zurich ins. ; 8 , 07 s +188 


AUSTRALIA 


-April' 22 


Price + dr 
Aunt fc. — 


ACI Inti — 3.60 

Adelaide Steams 13.6 . — 02 
AMZ Group.--— 6.18 +0.I1 

AmpotPet.— , . 2.4 

Ashton ■ . ■ 1.63 —are 

Au«L Guarantee. 3.35 

Asst. Nat. Inda- 5.35 —ail 

APM, 3.65 — OJB 

a«n croup..- — 8 — 0.18 

Bell Res— 4.2 . — O.M 

Bond Com Hldgs 3.42 -OJH 

Bond. — 4J» . —O.l 

BougainvfDe.— 2.5 — D.BB 


Brambles inds— 7- 

Bridge OH- - 1.39 — 0.W 

a. K. Frop._ 7.54 —O.M 

BumsPhUp .' 6.56 • -OM 

CSR .54.8, ; -oiUMarui 


Chaac'Corp.,..— B 
cmrtanorieper— J.OO 

Coles Myer 6 

Comalca “A" — 2J»S 
Coneol Mated Pat 1 0.19 
Coats In Asst--. 2.7 
eiders lXt__ — 4.6 
EfHHg P — . 1*7 


AU5TRAUA (casrtiniied> 
price + or 
April 2* , Aust.8 ^ 

Gen. Prop. Trust AS + 
Herdle (James)... 3.3 
Hertooen Energy’ L7 
Herald WyTlmes 64 .* 

IOI Aust 2.6 

Jimberlana 8.P- 0.8 - 

Ha Ora SOW--. 0.10 - 

KkHtoneom- — 5-S 
Und Lease-—. 8.5 - 

MIM. 2 86 - 

Moyne JUickiess.. 3.4 - 

N*L AuiL Bantu.' 648 - 

News..— — » 18.8 - 

Nicholas Kiwi— 3.6 - 

NortuidaP’otPrpd- o.*4 - 

North Bkn HllL— 2.06 - 

Oakh ridge. 0.90 + 

Pacino Dunlop m . 3.85 - 

paneoMknegtal 1.92 - 

Pioneer Cone 2.95 

Poseidon— «... . ... 2,45 + 

Queensland Coal 1.44 - 

Raokm ft Caiman 4.3 - 

Repco.— 2.00 + 

Santos — — - 3.75 
Smith (Howards. 4.65 * 

Thos. Natwkle — . 4.06 
[Tooth..... - .— 6.6 

Vaengas.. — 2.15 
Western Mining . s.23 — oj» 

Westpac Bank— 6.16 -0.B8 

Woods] de Petrol 1 

Wootworhs t 3.4 —0.06 

WormaldlnU— — 3.65 — O.IB 


HONC KONG 

April 22 


: Price 
H.K.S 


+ or 


Bank East Alfa— 19.4 
Cheung Kong — 20.7- 

Ctiina Light ; 17 

Evergo — 0.6B 

HangSehg Bank37.2Gxa 
Henderson Land 2.06 
HK China Oas. — 14.2 

Hit Electric. 8.9 

HK Kowloon Wtu 6.95 

HKLand— 6.4 

HK Shanghai BK.fi.86xa 
HK Teiephona-.. 10.6 - 
Hutchison Wpa. 30.5 

IntnLCtty 0.97 

Sardine Math—. 13.3 
New World Dev. 6.05 

Orient O' seas 1.99 

•me Props. 12.8 - 

Shall Tie ot 1.01 

Swire Pac A 13.7xa 

TV- It — 6.05 


- 0.1 

+ai 

+ 0JJ2 
-0.5 


world im. Hldgs. £.4 -~o.es 


JAPAN 


April 28 


Price + or 
Yen — 


Ajinomoto— 1,620 

Alt Niopon Air 860 

Alps Electric — 1,990 
Asah(Ctiein_..— . " 651 
Aaahl Olasa—— 1.170 

Bank Tokyo ' 798 

Bridgestone— • 620 

Brother Inds , 630 

Canon — — — — 1,140 

Casio Comp 1.980 

Chugal Pharm— 1,300 
Dale! .1,660 


DaHchl Kan. Bfc. 1.590 

Dal Nippon Ink— 422 
Dal Nippon Ptfl u-1,810 

Daiwo House 1,880 

Oahwa sec — — , l,3bo 

Eisav. >1,690 

Fanuc— ™7,480 


FUJI Bank. 

I Mm. 


,1.630 


-30 

-id 

-T 
—70 
+ 1B 
+ 5 
—7 

—30 


+7 

-90 

—70 

^«d' 

+ 30 
+10 


2,440 

, —1,160 

Fujitsu — —1,060 

Pjmkawa ElegL' 408 

Oiaen Cross— 2.360 
Katwa Real Est— ■ 960 

Hitachi 8911 

Hitachi Credit... 1.5M 
Honda — .. 1,250 
indL 8k. Japan- 1.4*0 
lshlkawaJImaHv IBS 
Isuxu Motors—. BBS 
ttoh (C). 


-3 

+3 


450 I -7 

lt(L.Yokado— a^reo , -90 

JSt 1 - - fl,660 ' —200 

Juseo— — — . 1,670 : 

Kajima. — — ‘ 745 • +6 

Kao Soap .. . 1,430 : - 

Kawasaki Steel— 165 i -2 
Kirin ——.1,830 —20 
Kobe steel.— 182 . +1 
Komatsu——. 482 —9 

Konishiroku ; 715 • -9 

Kubota—- 345 

Kumagal— . 792 —11 


-02 

=0.V 

-0.05 

+0.SI 

=oir 

-0LB2 


_ 3 30 ■ —3 

.2,390 ; + 10 

Mazda Motors — \ 415 • +6 


MaQa Jn)ka..-.r 687 . — 1 

ME! —..— 1,600 • —10 

M*b(attl Bank — ; 1.500 . -10 
M'bfaft! Chem— . 678 


M-DWHUQrP— s »=«• 
M'bMtl Elect— J 361 
Wbiahl Estaia—1^10 


+3 


-70 


JAPAN l continued) 
Price 

April aa Yon 


+ «- 


322 

305 

585 

695 


MHI 681 

Mitsui Bank—.— 1,030 

Mitsui Co..-. 456 

Mitsui Estate .. 1,680 

Mitsui Toatsu 244 

Mltsokmhl 666 

NGK Insulators ..1,050 

NikkoSec 995 

Nippon Denso.— 1,490 
Nippon Elect..— 1,550 
Nippon Express. 785 

Nippon Gakkl 1,470 

Nippon Kogaku— 1,110 

Nippon Kckan 136 

Nippon Oil — 1,130 
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Wall Street, Mon^omery Street, 
Threadneedle Street: 

all on the same wavelength. 

Now that the Financial Times is printed in the U.S. and avail- • 
able in major business centersat the start or each day— the worldof inter- 
national finance is more closely knit than ever before. - 

When executives bn different continents operate from a shared 

body of knowledge/the kind found in the FT, there can only be one 
result. Greater opportunities to profit from that knowledge. 

Toord.erybuTSubscriptionc2lItheFrdirect:212-752-4500. From 

9am to 6pm New ’Vbrk time. .The Financial Times, 14 East 60th .Street, 

New’ York, NY 10022. - 



Because we live in financial times. 


Liberal peppering of results adds spice 


Continued from Page 44 
Thyssen both lost ground despite win- 
ning a Soviet -order for 30,000 tonnes of 
gas pipe. The former shed DM 2^0 to 
DM 257 and the latter slipped DM 2.50 to 
DM183.50. 

Sharp falls of up to 70 basis points 
were recorded in an unsettled bond mar' 
ket as proBt-taking took hold. The Bun- 
desbank stepped up its market balanc- 
ing exercise with purchases of DM 55m 
of paper compared with Monday’s sale 
of DM 1.2m. 

Stockholm rose sharply in heavy trad- 
ing on hopes that a revised government 
supplementary budget, to be presented 
to parliament on Friday, will stimulate 
the economy and that interest rates will 
falL 

The corporate sector offered much to 
digest. Volvo, jumped SKr 15 to SKr 404 


after announcing that it would take full 
control of its Japanese importing agent 
to strengthen its Far East position. 

Saab, which reported a 7 per cent 
sales and profit rise for the first quarter, 
also added SKr 15 to SKr 800. Ericsson, 
which announced on Monday that it now 
held 50 per cent of the entire US mobile 
telephone market, advanced SKr 10 to 
SKr 298. 

Central bank data, revealed yester- 
day, indicate that foreign net purchases 
of Swedish shares ■ nearly doubled to 
SKr 2.49bn in the first quarter 

Milan, although easier, was not with- 
out its corporate highlights. Olivetti 
picked up 1*35 on its VW deal and results 
while Fiat retreated L570 to L12.305 on 
reports that pressure is being applied to 
Libya to sell back its 13 per cent stake 


that it acquired in the motor group in 
1978. 

Generali, which announced a LlOObn 
scrip issue after the close of trading, lost 
L3.90D to L136.000. 

Paris made moderate progress in ac- 
tive trading but the imminent close to 
the account had a dampening effect 

Builders, however, were buoyed fur- 
ther by the hopes of lower interest rates 
and Lafarge Coppee added FFr 45 to FFr 
1.530, while Screg, at FFr 103, was FFr 2 
cheaper. 

Amsterdam finished mixed although 
Royal Dutch picked up FI 3.30 to FI 196 
and Akzo dipped FI 1.20 to FI 178.90 
ahead of today's results. 

Bonds were lower where changed. 

Madrid continued its record-breaking 
form, while Oslo rose in heavy turnover. 
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_I8_ 


Asr. 

17 


Apr. 

16 


Apr. 

15^ 


19 8G , Since Crop 


Low High ■ Low 


• indintTi'to 1855.60 

1840.40 1855.03 1841.97 1808.65 1*65.90 1582J9 1855.90 41.$9 

t21.li ■ (22i1> 2 1/4I9B 11/7/52 

H'maBnds. 81.94 

81.78 91.88 91.67 91.35 «jjH 85^73 — — 

t! 1 '*1 (I«H» 

Transport— 822,13 

812.66 817,98 813^10 788 15 858.84 B8S.B7 B5BJ4 12.52 
lll'fll *9,11 11(1-86(8.7*821 

mom 

191.78 198.90 191^8' 188.73 131.75 168.47 185.75 10.6 

(51(5) <22rl) 51(5.-86 28.4*51 


•Day's High 1864,21 (1870.16) Low 1829.86(1850.98) 


5TAKDAHD MW 9008$ 


Indudrisis 

Dropraitt 


W 

22 


OIA1* 


244.48* 


tart 

21 


17151 


244.74 


IS 


2SU7 


242JI 


IritoytU 40 

tad. P/E Ratio 

long Gov Bead YMd . 


April 

17 


SMI 


243 JO 


April 

IS 


SMI 


MLZZ 


ftrt 

9 


3.(1 

1IJ« 

734 


75 


2S3J7 


237.73 


1985/98 


«g*r 


21151 

iJWWi 

244.74 

(21/4/861 


April 

2 


3JH 

16-87 

754 


Low 


22458 

«/IJ 

203-48 

02/11 


MraA 

26 


155 

IB JO 
754 


Snxa Cao«8aiea 


(figO 


271-68 


(21/4/98 taft^-321 


244.74 

12W4/88 


Lew 


3.62 


44fl 

(i/i^ 


Tear Ago (AfVnkl 


3.89 

11.13 

1153 


k.Y.S.E. AU. COMMON 


RSESMOFW1S 


April 

22 

April 

21 

April 

18 

A(rt 

17 

741.17* 

74127 

13867 

Hj 


1095 


riigfc 


HUB 

<17/4/88 


117.75 

((2/11 



Aart 

Atari 

Atai 


21 

IS 

17 

itsunmdad 

2.053 

1.017 

855 

377 

n 

2.059 

1.004 

876 

379 

Folfat 

UMwig'd 


ATT. 


NYSE-ConsoSdated 1400 Actives 


Srocfc* 3jMML Cfcaogt 
Ttadad Priea cm Day 
. 2.428498 25 Vd + VS OSSwai - 

1355J09 174k -T ShmRm. 


TOBOHTO 

Murat Minis 
CRngasiB 

tara 

22 

Aort 

21 

April 

18 

Atari 

17 

1385/88 


It* 

2,188.1* 
3.1 IU* 

2.153-5 

S.1Z15 

L296.K 

L12S.11 

Z227J 

S.1KJ 

•jiMte 

EM 

MONTREAL ftrttalM 


OfTffn 



1J23J3 (16/4/86 

1. 38fi.fi (22/1) 


PU & 

1557.MM 28V, +2Vt Ean KmU , 

Brace W J. 1 .31 1.300 55V, + V* 

Deans IT 1,071-809 13*% - W HC2. 

797 Mm 710 


Stttta 

MOra 

OtaRta 

TiaM 

Prica 

an Day 

1.02 (JOB 

201* 

+ Va 

1,663.790 

46 

-IS* 

993.08 

58** 

+ Ak 

MMN 

11V, 

- I* 

94UDB 

491ft 

+1 1 * 


* toficatas pta-ctosa Agon 



Apr. 

22 


Apr. 

16 

Apr. 

17 

IS 86 

High LOW 

AUSTRALIA 

All Out. O' 1/801 

Metals * Minis. (L'lrriD) 

>206.5 

507.7 

1218.4 

558.5 

1218.7 

544.7 

1216.7 

555.5 

1918.7 (l«4i 
602 ja .24 5l 

1010.8 <2. 7l 
492,6 i2. It 

AUSTRIA 

Credit Bfc Aktlort (2ii;B2 . 

129.98 

127.88 

124.05 

121.68 

129.98 >22 4> 

110.12 .51) 

BELGIAN 

BrvsMlS SE (1/1/481 

5657.21 

5515.00 

3596.48 

5568.21 

366248 d 4i 

2768.91 llB'l* 

DENMARK . , 

Copenhagen SE (3/liB3> 

Ml' 

260.27 

250.70 

250.00 

250.70 t'9*4i 

214.87 >21.1) 

FRANCE 

CAC General iM/18.821 1 
Ind Tendanoe (51 12.85 

$85.1 

145.6 

180.6 

144.4 

375.20 

141.5 

568.9 

158.8 

395.1 >22 41 
145.6 (22 4i 

267.9 i2-l» 
I0I.6>2 li 

GERMANY 

FAZ Aktlen (31/KifiBi 
Commerzbank (1(12.681 

T47.9IF 
22W.7 . 

759.48 

2248.5 

742.58 

3255.9 

755.85 

2278.8 

755.06(11 4i 
2278.8 1 17 4< 

616.34 >27 2t 
1805.6 >27 2i 

HOMO KONG 

Hang Seng Bank>51.'7(Mt 

1792.90 

1789.58 

1790.40 

1812.00 

1820.84 <9 !• 

1569.94 1 19 $1 

ITALY 

Banco Comm ItaL 1 1972i 

760.58 

774.95 

764.BI 

746.55 

77«.M (21 41 

454.67 < Z4'1i 

JAPAN** 

Nikkei 1 1< -5 '481 

Tokyo SE New <4di68l 

15712.9 15827.5 
1282.28 1260.57 

15758.61 

1254.58 

15456.8 15B59.7iSl-5i 
1254.67 1285,95 <51 5, 

12881.5 'IM. 

1025.05 <21 1> 

NETHERLANDS 

ANP.CBS General (1970) 
ANP^B8 Indust tU70j 

i72.« 

259.7 

971.B 

KB.7 

272.0 

258.5 

275.9 ' 
269.7 

273.8 . 17 4. 
259.7 il/.4i 

1 

240.4 <3 Si 

234 A >3 Si 

NORWAY 

Oslo SE (4(1/651 

859.M 

5SB.64 

355.39 

75 J. ffi 

402.91 >18 l> 

94 1.33. 11.31 

SINGAPORE 

Straits Times (M/ 12661 

582.97 

584.05 

5801 

579.58 

844.89 («■■!> 

567.20.14 4> 

SOUTH AFRI3A 

JSE Gold (88.8 711 

JSE Indust i28.9r7i) 

- 

7109.1 

1032.2 

7112.3 

1 006.7 

1131.4 

1102.4 

1507.9 ( 27 l» 
1203.1 >20 Si 

HOB.! <31 4.1 
1060.3 <2 li 

SPAIN 

Madrid SE (80/12j85i 

175.44 

170 JO 

156.57 

163.13 

173.44 i22-4> 

100.83 .i'll 

SWEDEN 

Jacobson ft P (5K12/56i 

2572.95 

2512,03 

2351.88 

2557.S8 2572.95 <22 4< 

1728.57 .29 li 

SWITZERLAND 
SwIaaBankCpmSi/l 8.581- 

603.5 

•c< 

688.5 

607.7 

625.5 -8 li 

554.7 <21 2> 

WORLD 

M.S. Capital IntL (1/1(78- 

- 

322J 

319.5 

516.5 

322 J .21 41 

249.9 i23/0 


" Saturday April 19: Japan NlUfi 15.826.6. TSE 1.259.47. 


Base value of all Indicea are 100 except Brussels SE— 1.000. J5E Gold — 255.7. 
JSE Industrial— 264.3, and Australia. All Ordinary and Metals— 500. NYSE All 
Common— 50. Standard and Poors— 10: and Toronto Composite and Mewls— 
1,000. Toronto indices baaed 1375 and Monttaal Port! olio 4/1/83. t Excluding 
bonds. 4 400 Industrials plus 40 Utilities. 40 Financials and 20 Transports, 
c Closed. 11 Unavailable. 


T /\\ T t\A\T Chief price changes 

I A 1 ^1 1 Jt lr\ (in penes unless otherwise indicated) 


RISES 


Ass Heat Servs — 
Atlantic Com 

355 

275 

81 

+22 
+ 15 
+ 6 

Beatson dark 

Crystal a ta 

212 

208 

125 

317 

+ 14 
+ 8 
+ 9 
+ 14 

pmeiw Lighting — 

Farmer (SW) 

77 

+ 10 

Hillards — 

238 

+ 13 

Land Securities - 

326 

+ 10 

MEPC- - 

375 

+ 7 

Morgan Crucible . 

297 

+24 

Portals 

SOO 

+40 

Rosehaugh 

600 

+20 

Rotaflex .. 

303 

+ 93 


Stives— 

Shell Transport - 
Stock Conversion 
Stroud Riley — ... 
Tozer, Kemsiey _ 

FALLS 

Boase Massimi 
Clarke (Clement), 
Cradiey Print 
Ford (Martin) — . 

Glaxo 

McCorquodale 

Next 

RankOrg 

St Chartered — 
Weir Group 


855 +55 
770 +18 
710 +45 
300 +6 
131 + 6 

335 -20 
lfi5 -18 
64-6 
83 -II 
E10 -'A 
300 -20 
284 -10 
530 -23 
839 -28 
140 - 7 
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at (be following hotels hi Istanbul: 
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NEW YORK STOCK EXCHANGE COMPOSITE PRICES 
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Ck'ge 

_ . W SK dose Pin 

Dw YU E lOOsHIgti Un QuoaOoa 

,s ?« S! 8 P» + 3 > 

«a 7« 77% 271, CTSb -% 

15 W 20% !SJ% 20% 

a IT, IS?. 12% _J. 

12 MK59IJ 50?# »>, +1, 

8.6 2 2S% »% 25% 

4© u27l« 26 27'. + Kg 

' 3 12?* I2i» IT. 

H 356 16% 16 16 

23 53 313 37% 373s 373, ■=■% 

z; 334 15% 14% i4>3 ♦ % 

£72 86 8 557 3i% 3Ji 4 313, + 1, 

15 22 1160 9H, BNi 89i, -13. 

16 23 14? M?* XB, 303* - 3, 

29 20 64 14 I3.> 13% 

i 7 IB 24 8'j 7% Tig 

9 6 139 u19?* 193, 193, H.1, 

1 4 13 B 38 28 28 

7.8 16 103 17?# 17'# I7lj -3. 

1695 STe 2S0, 29% -1# 

96 9’g 9 S', + 1, 

- « 28 16% IP, i6», +i s 

15', Aflob pf 240 1Z 11 133. 191. t9% + % 

8 % AflirtJsr ,T2a .7 16 2 SO 17', 18? a 16% - % 

*°% A«nU 264 *2 17 1330 63-', 03% 63% -% 

«% AeU. p14 9?e 9.2 2 503, 533, 533, 

29 Anmnr 1.38 21 7 1483 67 6&v &5 ?a -i. 

75 577 3\ 3%‘ 33, 

1 6 16 416 SA 81 fill, - 1 

£5 17 79 24% 24% 24% 

66 1. 

5 6 31 10'g 

88 4230 10? 


12Unfiib 

Hi B i > low 5101* 

£ 10% AAR , 

“'7 APG 9 
^ 12% AGS 
25 91? AMCA 

"O'* 37?i AMR 

’8% AMR pizia 

AMR pi 267 97 
l* 1 ! 7% APL 
l(j% AR< 

»?t Kl, ASA 
183j 101- AVX 

32 231. ASP t 

® ,T » 4^'j AblLafll 68 
3i’0 ift ActoWdbO 
?■», 10 AcmoC 40 

7 PcmeE 30 
Wi i^»b AdaE, 1 ope 
29 id AdmMI 4Q 
2®, tPi AavSynl 3a 
32 r a 22'j AMO 

12*| 8% Adobe n 

l83g 145, A (tot) p| | 64 

201, 

173, 

W, 

57i. 

W, 

43, 

3 
2% 
it" 


T- Ailecn 
471; AirPrd 1 48 
17i; AlrbPrl 60 
% AlMoarl 50c 
71, AlaP dpi 87 8 6 

103<; 71i- AJaP pi 3 68 
104 T7l 3 AleP pie m 90 
99'; 66 AlaP pf 8 16 8 2 

W»i OS', AlaP pfB.M 93 
25% 15', AWiAir .10 

32% IQij Albrfo s 21 


IZMonft 

Htfli 

St 


Urn Slock 

12% BeihSU 


r/ as 


Orga 
dost Pm 


54% M’, BetnSlof 5 
27 s * 1«% BettvSlpfZ 50 
4012 31V; Bdvom.32 
241; Iff, BovlP n 
2^6 20% BigThr 88 

24% 10% Ebocfl s 

23% 171, BlttkD .64 

29 15 BJItHC *1,14 

27% 16*} BlelrJn 
44U 24ij BlkHRal* 
59% 373, Boelngsi 20 
567* 3B% BWMCI0O 
4J'j 23% Boiraer . 10 
SZl a 32% Borders 1 68 
31% 19% BorgWaSeb 
BormnsMe 
BosEd 3 44 
BosE pn 17 


17% 5% 


53', 

12 


V 'f + 1 .32 

10 10% 4- 1. 

102 103 -1% 

4200b, 1043, 104% 1043, -3% 
4900 99 99 « 4', 

*570 90 831. 89i. + !<- 

8 13 1499 20% 20 30% + V 

7 32 64 32'r 33 32 - 


38 26 AlanAln 

43 21% Aland' 

101 75 AllgCpiSU 

28% 25% AlgCp plZB6 

261, I61- Alglnl 36i 

2C, 15' a Algin plZ 19 


39 26*8 AlblSW 84 23 14 389 363, 36% jfti, -i 4 

34^ 229, Alcan 60 2.6 2370 31'. 31', 31', 

4ff>, 32 AtooSua 24 28 20 1288 45% 44% 44% -1. 

a 7 31 34J 38% 36'. 36>, 

72 67 371- 37i, 37', +% 

1 6 26 98 W% 97% 98% + I 

IQ 4 28% 28% 28% +l a 

16 426 22% 21% 213, -1% 

_ . .11. 13 19% 19% 1B% 

90 76 Algl pic It 26 U 16 91% 90 90-1% 

41% 281g Allgpwzao 60 11 1042 41% 403, 41 - 1, 

271, 14% AJlenG* 58 2 1 15 286 27 26% 26% - % 

43 16i. AlfdPd 12 37 41 401- 40'- * I, 

54% 42 AWSgnnlSO 35 3848 Sr- 51% 51% +1, 

66 56% AMS pfC&74 II 40 613, 01% 0)1, - % 

114% 103% AldS pID 12 11 4 112% ,12 ,,2 

42% 25% AMSlr sl.18 2 9 11 800 42 40% 40% - % 

», 4% AlldSup 40 136 9% 9', S’, -1, 

7% 3% AUreCn C50 5", 5% 51, -1. 

40% 283, AlisC pi 3 37% 37 37 -1, 

35 26% ALLTL 196 5 7 10 22 14% 3«g 34% 

46% 29% Alcoa 120 3 0 2003 41% 40% 40% -% 


86 

39 


173, 10% Aina, 

36 27% Ama« p> 3 

34 10.% AmHes .27j 

1«C"; 85 AHes pIJSO 
2% 1% AmAgr 

31% l#ij A30Xr 
88'. 53% ABraiKPOB 

339, 26% ABrd C275 d2 
87% 54% ABrd p(287 3 1 

30% 20% ABIdM 86 

367g 23% ABusPr 76 
799, 5(P, AmCa/C.90 
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9ij 4% ACentG 
72 48 ACyan 1.90 


1349 14% 14 14lg - 1, 

8 35 36 35 
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*2 30 89% 89% i-t, 

4238 1% 1% 1% 

12 879 31% 3C6* 31% +% 

4 7 12 1069 063. B$3, 05% * % 

8 33'. W- 33% 

1 071, 87', 871, +1, 

3 1 20 97 29 20% 28ig -3* 

21 18 5 36% 36% 36% +% 
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92 44 24 231, 24 +1, 

9 1 25 30% 297* 29-% -% 

.6 919 23% 23 23% - % 

13 7<j 7% 73* 

2.7 26 850 693, 69% 691} 

2» 4 211, ADT .92 32 525 29 28% 203, -% 

2B3g ig?, AElPw 2.26 80 12 1743 281, 28 28% - % 

21 15 5305 68% 65% 66 + % 

1 3 2J 380 132% 31% 32% -■•% 

28 12 2766 403, 40% 40% +1, 

407 21% 21% 21% +% 

563, S3 AGnl prA542d10 307 54% 54% 54% 

66% 55 AGn pfC>2.64 33 234 81% 80% 81 +% 


70% 40% AmExpl 36 
31% IT. Afaml * 40 
43% 27% AGrCp 1 12 
221, 10% AGnl wl 

AGnl pIA542dl0 
AGn pID2.64 33 


10 15 2 40 40 4Q 

95 9% 91, 9% +% 

7.9 9 241, 24 24, +U 

35 18 2357 80% 87% 877, -% 

57 11 817 u'2S 124 1243,4-1 

.3 24 1174 133 lJIPj 132% + 1% 

.72 3 8 68 2407 20% 20% 20% - % 

1369 4% 41, 4% + % 

20 13 2000 25% 24% 24U +1% 

3 483 12% 133g 12% 

11. 19 20 20 20 

72 7 77 11% 11% 11% 

38 70 1721 43 42 42% -% 

1.4 15 1210 613, 603, 603,-3, 

24 73% 73 73 - % 

6 80 


59% 60 + U 


30 AHerU 120 

13% 8% AHoisI 

26 19% AHoisi pf 1.95 

B8% 543, AHome&IO 

124 84% AmntM.08 

141 73% AlrvGrp .44 

28% 18 AMI 

5 2% AmMol 

25% 13-"* APro9*.50 

131. 5 ASLrla 

203, 123, ASUFI p<219 

15% 5% ASnip 80 

40% 264, Am Sid 1 60 

68% 40% AmStor 84 

78 59% AStr p'A4 38 60 

81% 543, Afi'r pfB6 80 11 

25% 19% AT0T 120 4 0 16 2058025% 25 ' 25% 
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5.5 8 2973 59% 59% 59% -% 
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16% 11% Ampco M 1.9 43 69 15% 15% 15% -% 

“ 16 117 33% 33% 333, 

3 2 11 33 32 1 } 3T* 3Tj -«-% 

a3 20 15 48% 48% 48% -% 

13 1835 5% 5 5% + % 
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1 3 17 83 16 16 16 

2.2 15 97 28 27% 27i, -% 

1.8 16 2COB u51% 50i, SO% -% 
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ASP- 

I- 
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13% 0% 

2 


18% 12 
33% 21 Bowali 72 
37i, 253, BrigSI 160 
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97 

25 
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45 
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-% 
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38 
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23 

23% 

"% 
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a 


38 
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23 

27 
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-V 
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82 
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24 
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-h 
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»l 
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5T 
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70 
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4} 
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83 
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283, 

■ % 
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*'* 
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92 

22 
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*% 

91 

9 
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*’s 
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30 

29 

30 

+ 1 
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37', 
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31 

3% 

3% 

3% 
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»% 
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38 

38 
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1050 1% 1 1% 
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6 3 2386 2S5, 2E% 2?3, 

8 8 4 20i* 28% 28% ■"% 

11 18 3M, 35 


1.5 15 40 2i 
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35% +% 

26% 26% 

42 42 -I, 


W% 

23 

22 % 


15' 

29% 


Bmsw s 50 
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16% Bundy .80 
17ij Bunki+C.16 


1 8 23 *35 39% 303, 09 -% 
1 7 14 1063 33, 32% 32% + % 


48% 

S% 


71% 52 
20 % 11 


1 4 17 1323 36% 303, 3S>j + % 

36 40 9 22% 22% 22% - % 

99 25 22 21% 21% - 

117 24% 23% 24 - 

17 134 u»% 25% 26 + 

42 % ,582 39% 39% 39% + 

2.3 9 2983 72 70% 71 -% 

83 6 u B-% S3, 03, 

BrIN p!4 68e 6 4 300 493, 493, 493, 

Bwndy 244 u!5% If, 14% 

HurrgnZ60 4 1 13 1239 03% 62% 63% - % 
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25', 14% BurlnCI 

40i, 24% Burundi 64 
02% 49% Bn Nin 1 60 

B% 63, BrlNd pf 55 


3.0 18 63 

c c c 

26 10% CBI lit .60 24 448 24% 24% 24% 

151% 104% CBS 3 22169 431 1303, 137 137 - 1% 

6% 4 CCx 1B3 37 4% 43, 4% 

771, 49% CIGNA 2.60 3.6 1259 60% 68% 60% - 1% 

371, 201; CIG pi 275 77 34 3T- 35% 35% 

‘ OG pi 4.10 0 7 15 62% — - 


49 


38% CNA Pn 


64 
75 

127, 10% CNA | 

J0i 2 16% CNW 
3T, 27J, CNW pf 2 12 8 9 
59% 383, CPC SCO 

CP NO ISO 


21 


. 67% 61% - 1| 

13 749 68% 66 66 - 2), 

. IT? 12% 

166 26% 27% 273, -% 

35 3®, 30% 30% -% 

02 22 961 68% fin, 673, -t. 


134 9 9 43 12% 


24% is% CRUM 22Se 


19% 13% CRSS 

- “ CSX 


4 0 II 
95 


371* 23 

10% F* 


.34 20 15 S3 


1.16 34 

C3 Inc 
30% 20% Cabot .92 32 
12 Caesar 
16% CalPed .60 
64}, 44% CalFd p<4 75 
' UP, CaJRE 128 


19 32** 35*, 32; a -.i. 

302 24% 233, 233, -% 

ip* ie% i6% +% 


7847 35% 34% 34% -1% 


14% 

2«% 15% CalHui 25b 
38 22% CaJmal 68 


9% Camml .1? 
16% CRU g .40 
15- IB Cmpfl g.l6t 
58% 32 CamSpal 32 
IS?* 11% CdPacs .48 
163, CanonG 
183% Capats.20 
20% CapHde .82 
Cvlng g. 48 


83, .9 

28% 2«, 


61 " 61 

13 13 -% 

16 16 -% 

35?, 361, + % 


4?, 

256 
35% 

?2% B% 


81 9 

66 29 

IB 1495 u22% 22% 27% 4% 

1.8 5 1879 33% 32% 33% + % 

7.8 13 61% - 

9.8 12 16 13% 

1.6 46 18% 

1.9 14 34 36% 

11 38 203 11% 11% ji% 

477 17% 167* 17 -% 

77 1% 1 i% 

2.3 18 1030 u50% 573, 56% +% 

3478 13 121, 13 -% 

12 343 39 381} 38% — % 

.1 21 57 2271} 227 227 

24 13 270 34% 34% 34i- 

0 11% 11% 11% 


371* 22% Cn -feed 90 

29% 20% Chmpln 52 
61% 4fi% Chml pl4.0O 
11% 75, CJifmSp 
vjenne 


M6 VJCM wt 


3% 17, vjctiri pi 

491, 24% ChusesaOS 


2.5 13 409 36% 381, 361, 

1.9 20 2516 27% 2SJ, 27% 

aa 206 52% 52% 52% +% 

26 600 10% 10% IT, -% 

421 3% 3% 3% -% 

135 1 7* 7 a 

209 3% 3% 3% -1, 

2689 u49% 48% 49 - l„ 

12 55 54% 64% +1, 

1 53% 53% 53% 

190 53% 53% 53% +% 

25 11 10 28% 26% 28% M, 

4.115 13 3T, 377* 381, +1, 


42 7 
9.6 


32 
19% 12 
30% IT, 
102 % 91 
3T, 27% 

42% 14 
34% 16 


29% ApPw p13 80 13 2 

AppIMg 30 97 

ArthDn 14b 5 12 2398 26% 26 

A11P p!9 99e 94 =200 96 96 

ArlP pi 3 58 11 15 32% 32% J2% 

ArfcBsi .60 1.5 13 338 10% 40 40-% +% 

1.08 afl 13 1148 10% 10% 18% - 
1 103, — 

13 1 120 9', 

9 1 30 

3.0 18 22 16 

10 18 959 u«% 65% 66% + 1% 

7 7 s» 49 48 49 _i% 

18 11% ArpwE .20 1 5 80 IT, 13% 13% -% 

31% IP, Artra .22 .7 402 31% 31% 31% 

32% 14% Arvin & .54 2 0 14 323 u32% 32% 32% 

257* 15% AMrro 174 21% 20% 20% 

32 10 1114 50% 50% 50% -Mg 

9 3 I 40% 40% 401, 

2 8 17 1916 U4B1, ,9 46% 4 r a 

3D 5 u157% 156% 1571} + 1 

7 9 16 20% 20% 20% 


Arhla 

10% Armada 
7 1 , Arm CO 

IT, Aimc p!210 
IT} AnnsRWa 
317* ArmWlrt 30 
SC's 3A% AtthW p!3 75 
ArpwE .20 


15% 

12 

26% 

66 % 


30% 3T a 30% 

16% 17% 181, +% 
— 26% 

96 +% 


10% 1®, 

83, 9% 

23ig 23% 23% -1% 

IS?, 18 


541, *2% 


A547CO 

20% AsnIGili 60 
AsnlO pf4 50 
49% 29% AadOGel 40 
156% 95% AstJD pu 75 
1#% Amlones 60 
37% 25% AiCvEJ 256 
AnRich 4 
3351} AflPe pf 3 
1143, AilPi pf280 
10% AilasCp 
7% AudVd 3 
19% Augel 40 
41% AuldDI 68 
Avaton .OSe 
AVEMC 60 
Avery .68 
Avnei .50 
1 #7, Avon ; 
16% Aydm 


37% 

67?, 47% 
455 
153 
1^5 
17% 

Z7% 

72 
S’, 

40% 

471- 
40% 

35 
27% 


T4 

25 

30 

27 


3'. 

21 % 

12% 


12 % 

32% 

187* 

a 

-t 

11% 

on, 

=2% 

22% 9% 

20 


30% 
3T* 
29% 9 
3?< 


BMC 

BairncdSO 
Bkrlntl .92 
19% Baitor .40 
7, viPeldU 
2% vjBldU pi 
24% Ball 3 .4 

BatlyMT.ro 
BaiiyPk 
BiiGE 3 1 70 
19% BneOns 800 
Bnc&tr n 67g 

BanTex 


771? 48% Bandagl 30 
39% 22 BkB«! 


69’, 

ST, 

27% 

47 

74 

16% 


34', 24 

ar, 29 


27% 

53 

2 O', 

34% 

56% 

24% 

12 % 6 % 


38?, BHJY 220 
2T, BankVal 12 
12 BnLAm 

BkA p!4 ^ 

B-A p)6 98e 

10% BkA pf ZBS 

BkARtyH.40 

BnkTf si 43 
BkTr pH 50 
BkTr p< a 22 


33% 

55% 


69 

ir 

790 

u37% 

37% 

37?, 


76 


291! 

i 533, 

52 

5=% 

— •* 

B 


1 

363 

353 

3® 

-1% 

£2 


2 

129 

120 

128 

+ 3% 



14 

14% 

13% 

13?, 

-% 


22 

306 

13 

12% 

13 

+ ’l 

18 

32 

219 

21?, 

an, 

31% 

+ 1, 

10 

25 

290 

72 

71 

71 

- % 

13 


53 

Vs 

», 

3% 


1 S 

15 

29 

U4!% 

40% 

411, 

+ % 

1 5 

IB 

55 

443* 

44 

44 

-% 

1 4 

39 

1881 

36% 

35?* 

36 

-b 

59 


3625 

1 33% 

33% 

33% 



29 

140 

25 

24'} 

2S 

+ % 

1 

B 

B 







307 

5 

4% 

4% 

+% 

Z1 

14 

273 

29 

26% 

29 

+ 1, 

63 

12 

Ml 

15 

1«B 

n% 

-u 

18 

19 

40 

2T. 

22'} 

22% 




226 

2 

2 

2 

- % 



5 

7 % 

7?* 

7% 

-% 

1 9 

17 

200 

u30 

37 

3?% 

+ ’* 

.9 

24 

J92T 

u23% 

22% 

w% 

+ <1 


24 

265 

u22% 

2?H 

K% 

+% 

57 

10 

1109 

u30% 

»% 

30 

' •« 

£6 

14 

900 

32% 

311, 

31% 

-11, 

2 7 


S 

25 

2S 

» 

— ?, 



413 

1% 

7% 

1‘* 

-% 

1 8 

14 

430 

74 

73% 

73 s . 



9 

156 

38 

37?} 

37?, 

-1* 

£3 

10 

74 


631, 

60?; 


32 

11 

263 

36 

35% 

35% 

-1, 



7541 

18% 

IT?, 

18 

■» 1# 

11. 


285 

41% 

40% 

41 

+ % 

99 


20? 

70J, 

70?; 

70% 

* 1 



161 

143, 

14% 

14% 

♦ '* 

74 

8 

15 

32?* 

3=% 

3S% 

-’* 

£9 

9 

1731 

u5l? a 

50% 

50% 

+ ?4 

91 


3 

27?} 

27% 

I?% 


81 


250 

ST?, 

OT« 

52?, 

+’* 


10% Banner 03a .2 13 449 19% 19', 19% 

29% Bard 64 1 1 20 m81 58% 58% 507, 
29 Z1 34 u34% 34i, 34% 

M — 


43% 

190, 


26% 

12% 


50% 47% 
6W. 50% 


42% 23', 

40 19% 


IT, BarnGp 
33% Barnei 1 20 

16% BarvWr 88 

BA-SIX .12 
Bausch 78 
Ba-iTr 40 
B.lT pfA 1 42e79 
B-lT p IB 3. SO 50 
23?, 21% BayFm SO 8 

BayaS2.72 

BoarSIn 68b 
Baarmg 1 
B«Pr 20 
BrctD s 66 
v] Baker 
wiBekr 9* 

BeidnH .40 
BeiHwi 62 
BdlHw pi 74 
65?, 421- BellAll 9 

33 25% BCE o £35 

195, Behind 32 
-»'* BatiSeiao4 
44 BeioAH 80 

Semis s 
BotUCO 2 
Bend pKJO 
Benei pi4 50 

243'- 169% Bertel tUSSO 2 3 
27U* IB?, Banol p!250 9 1 
~ L Benaptni 20 57 

BangiB 

Berkev i 35 0% 

BesWJ .24 1 6188 638 IS 


18 

45% 

270 


453, 

IP- 

SI 

S% 

11 

20 % 

33 


31', 

12 

23% 

% 

Vy 

12% 

27', 


38% 27% 


291, 

56 

67 

25% 

55', 

48 

50 


137, 

37 

35 

35% 


24% 

6 % 

9 

is* 


16% 

3% 

5% 

1Z% 


21 14 147 56% 

2.5 19 558 241, 

1 0 66 49 12 

1 0 19 1355 43% 

2.0 » S326 W», 

153 49 

127 69% 69', 69% 

29 253, 25% 25% -1, 

6 4 10 20 u42% «'* 42% +% 

16 14 899 3?7, 37% 37% -% 

24 16 SO 41% 41% 41% 

VS 71 289 10% 12% 13% -1, 

1 3 23 2770 507* ,91, 5flf, + 1% 

72 I'* 1% 

34 3% 3% 

21 12 1 18?, 

1 7 12 255 27 

21 4 38 36 

12 1329 u6S% 65% 65% +3, 

419 29% 29% 29% 

12 31 9 26% 26% 26% -% 

55 11 2150 65% 54% 5b -% 

15 25 298 S3 52 

13 43 u25% 25 

18 14 552 64 

90 1 473, 

9 2 Z30 49 49 

*50 2403, 2«U 240% -i, 

*250 271} 37% 271- 

55 23', 23'* 23% +'* 

192 4% 41, 4% +1, 

®% 

1 «i 1«fj ” I* r SO?* 22 


_ se;s - M 

23', 23-, +4, 
117, 17% 

*2% 4J + % 
19% 13% -M* 
40% 40% 


»l - - 

. . 33, 

18?» 18?, +% 
36% 36% -% 
" 36 -% 


52 - 1 

25 -% 

5J1, 52-% -j% 
47% 47% 

*9 -1 


561} 44% Chase pl5 25 

56% 52 Cn» p!566a 11. 

56% HP} Chao p(4 97e 9.4 

32% IT, Cn el sea. 72 

39% 28% C homed. 56 

55', 33U OKWW2.60 4.TT 981 u5fii, 55% 55>* +% 

54% 34% ChNY P1187 34 5 uSS 55 55 f 1% 

56 s , 521, ChNY p!S67e 11 274 SS, S3 53% 

55% 51% CUNY pis.090 9.6 507 ST, 5J 53', +', 

45% 3T. ChespM.24 29 16 44 431, 43 43 + 1* 

4.1 16 3073 u49f, 491, 40% 

8J 9 5011 39% 38% 38?, +% 

5 145 MS 145 

7 37% 37% 37% -% 

20 86 12 11% 11% 4-1. 

1.8 33 26 68% 675, 673, -1, 

57 7 6% 7 +% 

3285 u21% 21 21% 4- % 

57 25 uSSU 87 88', 

25 4 6195 41% 3T} 40% -1% 

21 38 151 74% 73% 73% - % 

28 30 1977 183, 16% 10% 

1.6 27 125 0i, 0 6% 

7.0 12 35 32?* 32% 33 s , 

4 7 12 139 u75% 74% 75% +% 

84 8 *15306 25% 25% -% 

10. *500 39 39 39 - 1, 

zlSJ 96% 98% 98?- - 1 

087 u26 243, 25% +1 


491, 31 CfiesPn 2 

40% 33% ChevmZ.40 
\54 124 ChlMlw 

39?* 19% CniPnT 

14% 7% CnkFul!24t 

44% ChnaCn.24| 


13% 8?} ChHTtetn 

21% 99, Chroma 
871} 48% Chrm pi 5 
4T, 221, Cniys s 1 
77% 39 Chubb *1.56 

SO 1 , 14% Church sM> 

9U 4% Chyron .10 
32>* 221, Cllcorp228 
75 45 CinBtrtO 52 

26% 14% CmGE 216 

41 291. CmG pf 4 

99% 68 CMG pi 9 52 97 
25?, 15% CinMIl .72 Z8 


301, 

43 
401* 

63% 

88 
8% 

19% 67* C1air$ 8. 10 
32% 20?* ClarkE 
2fii, 8% ClayH a 

22 15% CfwCH 1 

23 1», ChO pf 2 

297* SO ClevEI 264 
79 571, CIvEl PI7.40 

581, 33% Cloror 152 
31% 20 ClubMd 20 
22'} »* Coachm40 
40 20 Coast) 3 .40 


1.5 T7 1316 u30% 29% 3t«% +% 
J2 24 1720 42% 40% 42?, + 1% 


18% CudKs 50 
10% CriCltY .10 

231, Crrcu* 19 2703 30% 38 301* 

40 Cibcip 2.46 3.9 9 2387 63% 62% 63% +% 

771, Cllcp p(6S3a 7.4 22 

6% Clebir .72 10. 40 7 

” * 1.1 20 633 9% 

667 23 


87% 871, 671, 

6?, 7 -M, 

8% 9 - % 

23% 22?, 


5.6 13 346 ID, 171 ? 17J, + % 

92 11 22 21% 21% -% 

9 2 8 2094 29 28% 28% -% 

9 3 *200 uTT* 79% 79% ♦% 

20 16 119 56% 547, 55 -% 

.6 30 597 u32% 31% 32 +% 

1 8 48 2W 22 21% 22 

1.2 9 356 329, 32% 32% * % 

84% 471, Call pi l.lfi 2.2 1 53 S3 53 - 1 

1171, 66 CocaCI 3.12 2 6 21 437S u120 1171} 110% * is, 

5 1720 18% 17% 1B% +r, 

26 24 393 iMff, 45% 453, +% 

3 5 20 3601 38?* 38 38?* +% 

22 12 222 37 3S? 5 30% -•% 

.7 18 709 16% 16% 16ij 

3 4 11 193 74% 74% 741} 

83 263 38% 37?* 30% 

1 u56 56 58 + 1% 

265 31% 30?* 31 -% 

15 u!6% 16 16i, +% 

4 28% 20% 28% -% 

*100 1171} 1171; 117% + 1% 

35 12 242 6«% 6* 64 +% 

38 988 36% 35% 36% - % 


21% 13% Coloco 

45% 26% CoJemf4.20 
39i, 24 CotgPaL38 
39% 18% ColAik .80 
171* in, ColFd* .12 
75 533, ComndZSO 

41% 27% ColGas310 

547* 461, C0IG3 P'5.12 9.1 

3<?* 8% ColmnSv 5 

101, 15% COIStf w< 

39% 25% CSO til 145 12. 
117% 103 CSO pf filial 3 
65% 41 ComWrCJM 

38% 23% CmbEn 1 


17)' 9-16 kiCoTHU 

51% 23'. Goopr 1.60 
2Tg 14% CoprTr -40 
28?, 21 Coopvrs 40 
12?* 7ij Gopwfd 


Ch‘M 

12 Month P/ Sts Qgj* Pm. 

High Lw Stock On. YU. E IQOiWgh bw QuoteOn* 

3T* 15% CCau 516 2?% 22 23 -% 

303 1% 1% 1% 

3S17 we 40S, 4B% 4ff, *■% 

18 13 41 22?, 22% £3% -% 

15 16 637 271} 

K?J IF* Cp-Wpf2.48 13 23 1p% 1^ tsL -% 

301, 21% Cd'dura92 3 3 17 77 uSBi, 2?! +% 

“ <1 13 27 141} 14% KU 

1.8 28 646 78?* 76% 77* -2% 

19 22 177 uTO 68i f 69% +1% 

1.4 2S 415 17% 10% 16?, -% 

, 12 77 1Z% un, IT} ♦% 

35 2« 15 40% 40r, 401, - 1- 

33 2154 u83% 81 831, + 1 

95 22 52% 53% 52% 

45 13 120 u2fl/, 38% 20% 

14 B0 91% 91 91 -% 

21 2064 407, 48 401, -3, 

359 213. 21% 31% *% 

18 19 30 51 51 51 4% 

22 1«4 13T, 13% 13% -% 

3.0 14 412 751, 743, 74% -% 

85 16 13 12%. 13 4% 

2.2 4 54 54 54 *% 

15 9 328 60 59% 60 + % 

ODD 

25 16% OR- 2 82 21 212 2«* 34 241. +1. 

19?, IS?- Dallas .66 3 7 92 17% itt- it% +% 

23', 9% OamonOO 9 3* 21% 21 21% 

34% 23% DanaCp 38 88 11 1984 34 331- 33?* 

13% 6?} Dana hr 9 134 12% ijij iju -1, 

11% 6 1 , Daniel 1® £4 34 7% 71, r%' +1, 

513, 30% DanKr si 56 26 18 3127 U58 1 , 56% 56% *'1 

50 31 DaiaGn 2827 43% 42’, 43h + 1% 

5% 4 Oat pi n 401 5% 5% 5% - % 

10% 6% CiaDsg .24 30 15 03 8 7% 8 f % 

22% f6% Davco .34 iin 105 2 tt. 21% + % 

SO, 3S", DaviHd 04 1 J 19 1876 U55? a 54% 55% ♦ 1 

5<P} 3J DeanFd 56 1.1 21 75 49% 4g% 40% -% 

35 24% Caere 1 29 94 422 34% 33% 34 -% 

3D. 22% DrlmP 202 6 5 11 728 31% 30% 31% 4% 

5J>, 361, DeftaAr 1 22 12 038 48% 45% 451, -J, 

06 9% 9 9 - % 

1.7 25 271 u6l% 60 603, +% 

4 7 « 245 25?, 25% 25?. + % 

35 12 1 SO 40% 39% 39?, -% 

9.3 8 2050 IBl. 

ia 

80 
&6 


CorOM .80 
8l»j 35'- ComG1 1 <0 
88?* 42% CwBlk 1 30 
173, 6i- CmCrd ,24r 
13', S% Craig 
40% 32% Crane 1 «0b 

61% 33% C'ayH s 
53?, 4T- CrfcM pi 5e 
38% 10?* CrmpKIJa 
94 50?, CrwnCk 

49% 35?, 0*>Ze\ 1 

24% in, Cry-3 n 
52 29% Gulfro .00 

3M, 10 Culinef 
703. S8', Cum£n220 
13 10 Curlnc 1.10a 

553. 20?, Curiw 130 
6i?. 4j% Cyclops 10 


IT, 5 Deltona 
603, 33 PI*Ch 1 04 

273, XU. DqnsMn.}0 
31?} DeSfflo 1 40 
19% 14 DelEd 1 60 

02 71 Def£ p19 32 

50% DetE pf7 68 
05% 58 DetE pi 7.30 
36% 2*% OE 
«% 24% DE 

W DE 
23-', DE 
36% DE 
26% DE 
DE 

30% DE 
DE 

17% DetE pr228 
31% IB?* Darter 
S&t 14% DiG-or 
35% 81, ” " 


29', 

» 

29-', 

33 

33% 2J-i 
34% 

126% 113 
25 


P1FZ75 ia 
prR3 24 11. 
pfQ 3 13 11. 
pfP 3 12 11. 
piO 3 *0 12 
plM3 42 12 
prL 4 13. 
P1K 4 12 13. 
PU15 60 13. 
94 


. ?»% 18% -% 

*100 92 92 92 + 3, 

*140 873, 87% 87% 

*280 84 84 64 + 1% 

2 26% 26% 261, +% 
28% 28% 28% 

26% 28% 28% 

26% 28 28% 4- % 

2£> 26% 20% 

29% 26% 28?, -% 
31% 31 31% +% 

32% 31% 31% 

118 118 


IT, 

38% 

22% 

12 % 


80 
.64 

DiaSttis 20 
10?, DiamS 1 38 a 
31% OtaSh pi 4 11. 

M DiaSO nZ lOo U 
D'anaCiSO 


26 
52 

a 

so 
43 

46 

26 

*50 118 

16 24% 84% 24% 

Zb 1& 201 313, 31% 31% 

26 14 28p 241* 24% 241, -9* 

7 15 219 30? s 29?, 29?, -1% 


ft. 


1262 12% 1 
IB 307, ‘ 
100 16?, 


12 % +% 

. a?* 

16% 16% +% 


31?* Drtjoolia 10 

183?, 05% Dlgllal 


921- 42% Digit wi 
50 10% Disney* .32 

28% 18% DEI • 

7% 4% Dlvrsln 

I2 1 , 6?- Dome g .12 
41?* 28% DomPs2&4 
39?, 16% O-tnald 66 

SO 51 Donley 1.20 
48% 25% Doryey 120 
" " 68 


23 2? B ulf* 12?} 12'* +% 

25 20 BOSS 44 431, 431, -% 

28 2974 uiBS?2l82l, 104?, + T, 

42 U93 91?* 93 -*-1% 


.6 38 8605 50 
140 5.6 16 162 25 
6 36 6% 

1101 6% 


49% 401, +% 
24?, S5 
6 % 6 ?« 

6 % 6 ?, 


69 12 1644 41% 41% 41% -V 


1.7 14 169 39% 
1.7 20 211 78 


39% 38% 

76% 76lj —7* 


2.6 15 59 471* 47 47 - % 


3»% 

27?, 

Carlisle 06 

£8 15 

42 

39 

383, 

38% 

54% 

28% 

DowCn 1.80 

33 85 

6959 u55% 53% 

M 

+ 1 

40 

20% 

CansFt .44 

1 2 16 

217 

36?} 

38 

38 -% 

58% 

36% 

DowJn .02 

1620 

340 52% 

52?, 

52% 

+ % 

35?, 

15.1, 

CarPw 2.08 

76 9 

3138 35% 

35?, 

35% -% 

40% 

7% 

Downy S 

5 

87 40?, 

39% 

39% 

+ '* 

20% 

23 

CarP pf£57 

9.3 

10 

28% 

M% 

283, +% 

IT* 

11% 

Drama .50 

£0 05 

144 17?, 

17% 

17% 

+ % 

421} 

2J", 

CurTecZIO 

61 2G 

133 

34% 

34% 

34% '% 

24% 

15?; 

Drear .00 

44 

797 101} 

1B% 

16% 


11 

6% 

Carrol .10 

1.0 2l 

140 

10 

9% 

9% 

23', 

16% 

DreiB 2 

87 

17 23 

22% 

23 


S* 

17% 

CarPirs.60 

1.S iff 

3031 343, 

32 

33 -2% 

1101} 47% 

Dreyfus. 04 

.8 21 

240 103?* 

100 

101% 

-% 

36?* 

241, 

CurlHwl 22 

£8 35 

642 

32V 

31% 

32 +% 

78?j 

54?} 

duPonr 3 

£S 17 

3294 u78% 76?* 

78% 

+ % 

52 

J1% 

CartWl .60 

.9 18 

1® 

u63% 

02 

6Tj + 1?* 

64% 

431, 

duPnl p<4 50 

7 1 

9 KP, 

633, 

63% 


20 

1«. 

CaacNG.29 

7.6 9 

47 

17 

IP, 

167* 

43 

30 

DukeP 260 

61 11 

695 43 

42% 

42 s , 


17?} 

10 

CastlCk 

14 

109 

16?; 

10% 

16% -% 

102?, 

77 

Duke pl0 7O 

&5 

*500 102 

101% 

102 

*% 

J'% 

20 

C-911C pf£50 

61 

1 

301* 

30?* 

30?* +% 

102% 71% 

Duke piB 20 

8.2 

*2930102 

100% 100V 

-V 

19% 

12 

CsUC pi .W 

4.8 

11 

ie% 

'8% 

ies* +% 

59'? 

19% 

Duiw p?7 80 

T9 

£30 99 

99 

W 

-t; 

53% 

30% 

CairpT .50 

1.0 14 

1053 52-’* 

52% 

52% -?, 

27-* 

2Si - 

Duke p1269 

97 

16 273, 

27V 

27% 

“% 

40?j 

22?} 

Ceco SO £1 15 

349 

»* 

39 

39 +% 

Jt% 

29% 

Duke pf3 85 

11. 

44 35% 

35 

35 

“% 

210 

90% 

Cslans 4 80 

£3 14 

4-14 

u2l3 

205? 

210?, + 1% 

li>4V 

72V 

Duke 1*3.28 

8 1 

*700 102 

102 

102 

- 1 

10% 

4% 

Cengy .04e 

.7 

17 


5% 

sa, 

7 7, 

7% 

DukeRih 


47 7% 

7% 

7% 

+ •* 

Ml, 

39?; 

Cenlef £44 

47 11 

00 

5H* 

51% 

51% +1} 

1% 

?'* 

DukcflCa 


40 1% 

1% 

I?, 

"% 

341; 

21 

Centex .25 

.7 14 

656 

L347, 34% 

34% -% 

1133, 

70?, 

DunBn2.56 

23 27 

540 1 1T, 

110 

111 

-1? B 

i!% 

22% 

CenSoUU 

£6 9 

1288 32% 

32 

32% +% 

19?} 

13 

DuqU 120 

37 B 

10707141,1 

'3% 

13% 

-% 

35% 

24 

CenHudLBS 

S5 B 

146 

35 

34% 

35 +l* 

22% 

101} 

Duq pfAZIO 10. 

*345021% 

20% 

203, 

+ % 

il 

40 

CnILl pf4 50 

£0 

*250 51 

51 

51 

19?} 

14 

Duq pi 1.87 10 

Z470 183, 

103, 

18% 

+ % 

2«, 

17% 

CnllPS 1.64 

6.6 14 

656 

U247* 24% 

247, «-% 

20 

143. 

Duq 01 

11. 

*380019?} 

783, 

19 

-% 

^6 

23% 

CnLaBZOO 

60 9 

43 

34% 

34% 

34% +l, 

21 

144, 

Duq pf £05 

10. 

*l® 29% 

20% 

20?* 

••’ll 

JBU 

33% 

CLflEI pf4 18 

It. 

26 

3?% 

363, 

37 +% 

22?} 

15 

Duq p< £07 11. 

2310019 

19 

19 

-1 

7tt% 

9i, 

CoMPwt.40 

81217 

424 

i«a 

17% 

17% -?* 

21% 

?5% 

Duq prK£10 10 

60 203, 

20 

20% 

+ % 

25% 

17 

CVtPS 1.90 

7.5 7 

73 


25?, 

25% +% 

2*% 

17?} 

Duq pr £31 

10. 

*3530223, 

21% 

22?} 

+ % 

i% 

2% 

CentrDl 

115 16 IBS’, 

y. 

5% -% 

77 

2T- 

Duq pr 2.75 

11. 

*200 251} 

2b’, 

25% 

-V 

15% 

10% 

CnlryTI .82 

£4 10 

90 

15% 

15 

151, +% 

74 

5T, 

Duq pf 7 20 10 

*216072 

71 

71 

-1% 

•'•’a 

1*% 

COflv.ll 2 

11. 9 

49 

18% 

18% 

18% +% 

17% 

11% 

Dyntai 27e 

16 51 

631 17% 

17 

17% 

+% 


30% 23% OynAfn .20 


33?» EGG 
15% EOK 


E Syel .50 
Eagle? 1.04 


23% 

40, 21 

20% 14% Eazco 
IT* 4% EasiAlr 

13-32 EAL wiO 
<1 EAL «HA 
EsAIr pi 


.7 a 
E E 

.52 13 II 
136 7 7 23 13 


104 28% 20?* 20?# +1* 

E 

472 39?, 387, 30ij +?, 

" ITS, 17% -1, 


173, 


1.5 23 1294,133% 33 33% +% 


26 


93 40% 391- 38% -% 

1 188* 16% 16% 

1337 8% 81* 8% 


Cb'O* 

12 Mfimk P/ Ste One Pry 

High low Stock Div YU. t lDtaHtgh law flustoDtm 

27 16% Rswer JO . 20 21 158 25?* 25 25% -% 

19% 13?, Fluor .40 23 1080 17% 171, 17% -% 

67% 43% F oWC 220 23 IB 48 »s 657, 6&>* 

84% 40's FordM 230 29 G 3013 u&SI* 64% $45, 

15?, 12 RDearl.36 a7 37 15% 15% 15% 

18 21 817 53% 52 52% -% 

3S 17 444 13% 13?, 13?* -% 

4.3 14 43 1R, 15% 15% 4- <4 

177 271, 26% 25% -•% 

12 192 171, 161, 16?, +% 

6100 156 9i* 9 9 

25 3 412 7% 6% S’, -% 

75 11 1506 17% 171} 17% 4% 

20 35 54 29% 2S% 29% 

1.8 11 4925 40% 39% 35?, -% 

.6 12 233 u48 46% 48 ft% 

G G G 

74% 29% GAF SO .3 15 381 70 69% 60% + % 

42 271, GATX 120 26 950 33% 32% 33% +8* 

25?* 4% GCA 34a *8 4% 4% -% 

94?, 65% GE1CO1.08 12 10 169 92% 

5 2% GEO 203 3% 

33, GF Cp 9 5% 

54% 38% GTE 216 60 2357 53% 

30% 25 GTE pi 2 65 II u]l 


56 32 FWVNS 92 

15 101} ftwiWh 44 

IB - * 8% ForPhoBB 
20% 22 1 * Fo/Oro TBj 
22% Mi, FMEP 2200 
13% 8% FMGCn.OSe 
10% 5?i FMOG 1 730 

21% 14% FrpiMel.34« 

33% 22 Frlgtm GO 
41% 20% Fruflfll 70 
’• 1 29 Fuoua .40 


207* 22' 2 GTE pt Z4& 89 
5'} I?* GalHcu 

77?* 52?, 

70 12 


12% 

22% 

13 

14% 

U 

20 % 


3 

ISi* 

3% Gemll I 
11 Gemll 1113a 
41% GnCorpI 50b 
IGi, GAInv I _54a 
52% 29% . GCInm .50 

16% 71} GnData 


25% 9? t 

11% 2>, 


GnDevn 

GnOevwt 

GnDyn 


79% 551, Gena 2.32 
13?, 4S, GnHrrw 


21% 0% 
13% S'} 
21*2 


49 

31 GM 
32% CM 


41, 


201, llig GPU 
129% 73 Genfle 1.76 


Mi, 1% 
53'* 37 

10 ?* 11 


S', 2% 

i8% e 

Att* 19 
J71* 20 
45 


301, 26 
31*8 27- 


01% 91% 7?* 
3% 3% - % 

5 5 

521, 52?, 

30% 31 +% 

13 26% 26 26 

40 2% 2% 2% 

Gannett 6S 22 24 619 u77v. 76 76 -% 

Gap ■ .38 5 45 1179 u73% 71 % 72?} +5'j 

Gearht .20) 1051 3% 3 3 -% 

Gelco SS 27 14 3453 20% 20 20% +’; 

00 I2? a 12% 12?, +% 

00 123 M% 14 14% +% 

20 17 341 74 73? a 70?, 

7.6 115 u20% 201, 20% 

1.0 21 198 51% 51 51 -v 

30 384 11% 10% 11% +% 

3 515 u25% 23? fi 24% - r* 

284 11% 10% 10% -?, 

1.2 9 743 87 05% 85% - H; 

29 15 5908 u82% 79% 00?, +h 

13 615 U14 13% 14 -1-% 

10 19 5K 21% 21 21 -1, 

20 5 12% 12 '2% 

143121% 20% 20?, -% 
216 74% 74% 74% -% 

7012 82% 01 02% -%- 

121 53% 53 53 -5, 

15 709, 70% 70% -% 

009 «7% 47 47% -% 

100 451} 443, 45% +% 

165 5% 5% 5% 

13 2062 19% 19 19% +% 

1.4 41 G01 123 121% 122% * % 

14 311 u1S% 14 1S% 4-11- 

34 31 347 uST, 52% 53?, +?, 

73 *10 15?, 10% 10% -b 

8.0 *300 16?, 16% 16% -?« 

82 *1000991} 99% 99% -M- 

167 3 S?B- 2?| 

408 10% B% 10 -% 

1388 U41% 41% 41% -?* 

46 37 36% 37 

29 19 837 43% 41% 43% +V 4 . 

2.5 24 1332 32ij 3^1, 331, +% 


GHosI s .22 
GnHpin.24 
123, Orlmt 25 
60% 45% GnMill£32 

64% GMot Sr 
53% 37i, GMcn P1175 
OMol pi 5 

E .40 .8 
H O.160 .3 
GNC .16 30 


1.2 
ai 
ai 7 
7.1 
7.1 


13 

45 


GriRelr 
GnStgnt.SO 
GTFI pfi.SS 
17% 10?* GTFI pll.30 

102% 68 GTFI pfB.16 

Gonsco 

GnAad 
Gem 01.36 
Gsipl 1.66 
301* GenuPtl.28 
33?, 20% GaPac .80 
39i, 33% GaPd PIC2.24 57 

20 23% GePw m J It 

GaPw pH44 12 

GaPw pfE.76 12 

26i, 201, GaPw p|2S6 9.9 

GaPw p!252 27 

271, 34% GaPw pf275 10. 

89i* 81 GaPw pl7.80 9.1 

60% GaPw p)7.72 9.7 

28% GerbPdl.32 
2«, 15% Gertffic.12 
33% 17% GeRy s 

GIANT 
GibrFn.Q5a 
25% 16?* GiflHiU .52 
92?, 57% Gillette! 72 
‘ 11?, GleasC 


39 39 


1 

37 
14 
40 
22 
20 

16 28?, 20% 26% -% 
Z210 6B 66 66 +1 

*500 79% 79i, 79% +% 


u29% 28% 28% +1. 
29% 29i, 29% 

30% W, 3B% +% 
25?* 25% 2S?# 

20 25?* 26 


Ck'B* 

12 Month ; p/ SI* Dose ftw. 

High Uw Sack Dw. YU. i itXbfegh ue QiUtCtou 
45?} SOJ, MgR pi 2.35' 5j’ 2 *4*% ' 4*% 441*. -% 

20% II lngrTee.54 30 16 15 17?* 171} ?7% +1, 

28% 13% InldStt .39) 325.2®, a* 5 * 2*’« -% 

55% 43% MM5T pM.75 9.0 360 52% SJ?, 52% 

24% 18% MsHco 1 4.3 17. 183 24 23% 23% -% 

irapRa -- 276 «?, ®, 8% 

Imgftae • -10 548 35 s , 3S% 36% + f 0 

InlflR Pf435 90 24 471, 40% 47?, +% 

kittog n • -IS 3G8 17% 17% 17J,' + '* 

Inttog PM 50 ■ 14. 2 10% 10% 10% - % 

IWRFn - • 20 12% 1?, 12% -% 

23% 16?« iRpSe 2.10 b' 91 46 ' 23 22%' 23 +’, 

80 82% lmarco30e 30 14 162 00 70% 79% -% 

12 1 , 6% Intrtn .60 89 10 S# 7% 63, 6% - 1 4 

ZBO 14 IS 323 U77?} 74% 771} + 

182 uM t3% 1T 7 

,72 3 1 13 » 2T, JO?, 23% +.% 

4 40 28 M 7815 156% 154?, 154%-.% 
50 1 5 15 .28 33% 32% 32% - % 

27 22 611 42% - 42 42% -% 

3.0 56 187 33% 33V 33% 

4.2 14 117 42% 4j% 42?, +?} 

4.1 27 1528 99 .57% 56?} -U 

.297 9% 0% 9% -fi, 

Z1 17 121 58 57 58 +«* 

13 ST 33?, 32% 32% “'* 

74 12 64 u2S% 25 25% + % 

26 IS *11 15% 14% IP* +% 

73 17 157 24% 84% 34% - % 

7.1 10 - 239 41- 40% 40% +% 

64 *400 27'- 27 % 27*- + 1% 

79 10 153 40% 401* 4fli, 

65 12 7BB 4T?< 40% 46%- -% 

30 11 228 12% IT, 12% -% 

3.9 8 -4258 53% 53?, 53% +1% 

449 15 14% 14?,-+% 

J J J 

4D, 27i, JWT 1.12 Z8 20 253 39?* 39 s , 38»* +', 

40% 25% jniver .58 1 2 15 "448 46% 4*1, 4T} -% 

28?, 17% Jamswy12 . 5 17 585 22?, 22?} 22% +?, 

101, JopnF 1,73* 69 721 u17% 17% -17% +1 % 

30 JetfPIl 1.53 £5 12 17H 54 53% 53?, 

67 JerC pi 9 36 6 4 . *230 100 100 100 +1 

57 JerC pf T.BB 92 *50 33 63 . 86 -«* 

18 JerC pi 2.10 8 8 62 24% 24% 24% 

9% Jewlcr 20 B 197* 19% 19?, + ?, 

6«)i 411, JohrvJn 1.30 1.9 20 *001 uC0% 871,. 68% + 1% 

62?* 301, johnCn 2 3 5 12 383 571} 57 57% +% 

69% 50% jhnC pi 4^5 6 6 25 64% 64' 64 -3, 

27?} 22% jorgert 1 30 18 30 26% 28?, 26?« 

31% 2Tj Joatene.66 3.0 16 198 297, 29% 29%--%- 

277* 21% JoyMlgl.40 5 6 29 386 25% 25 25% -% 

K K K 

13% 7% KOI .24 1 9 12 69 127, 12% 12% 

23?* 16% KLM.....51W £6 11- 970 20 : 19% 19% -?* 

483, 90% Kmart 148 3.0 26 8001 u40T a 48?, 40 +% 

23% 12% KaMrAtig 484 22 21% 21% -% 

18% 13% KahrCe .20 1211 07 1B%' 16% 16% -% 

16% 14% KarC p| 1.37 7.8 2 17% 17?, 17% 

13 9% KenbEnZ.40 23 

101* Tj Kanab .06 £1 9 

201} 18 KCtyPL23B 87 6 
39 26% KCPL pf360 '9.6 

47?} 33% KCPL pfA.50 9 5 

24% 18% KCPL pt£20 90 
29, 17% KCPL pi?- 33 .03 


231; 

25 


2.3 23 1805 u57% 55% 57% + 1% 

.8 15 92 18?, 16% 18% 

25 74 29?, 201, 29?} -1% 

21 IB 18% 18% 18?; 4% 

.5 5 719 tl% 11 IT -% 

22 806 23% 22<} 23% +% 

2.9 I? 817 1194% 93% 93% +% 

118 70 22?} 22 22% 

12 & 906 u25% 24?, 24% 


38?, 17- 

47% 31 

197* 7% 
»% 9 • 
14?, 6% 


?6 44% Mtrlk 

13% 6% Mimed 
24% 16% InlAIu 

161 117% IBM 

36% 2Z?, IntCtrt 
427* 27 Inman 1 18 
44 29% MtUIn 1 

4T, 26% lntMd|1.7B 
85% 441, lntPepr£40 

15% 7?- MIRq « 

59 36?, lntpbGpl-20 

33 1S% iraBakr 

25% 19 lntstPwl.90 

15% 87 e Intsec n .40 
247, 15 I ow>S 1:94 
411* 29?, tawtlQ £90 
271- 19% fowm p?53 I 

41 31 ' towaRs3 10 

47% 323, Ip* Ico 3.04 

Mij 10% IpcoCp 36 
56?* 32% IrvBnk £09 
177, 12 Italy n 


I6i, 

56 

100 

» 


41, 

20% 

% 

T} 

v|GlbM 12) 
vfG'M pfl.TSj 


400 1% 

23 3?g - 

1% 

3% 

i% 

3?* 

+ % 

141, 

5 

GKJNufl 

23 

2904 VI % 

14«* 


+ .% 

3'; 

GldN wt 


883 3% 

3?* 

3% 

+ % 

4J% 

IBl* 

GldWFa.10 

.4 7 

1262 40'} 

39% 

39% 

-% 

47?, 

30 

Gdridt 1.50 

£6 

574 417* 

411, 

41% 

-% 

30% 

25% 

Goody rl.® 

5.0 0 

2259 32% 

32 

32 

-% 

?9% 

16% 

15'* 

15?, 

GordnJ .52 
Gotchkn 

£7 10 

84 19% 

1169 16 

19% 19% 
d!5% 15% 

-1} 

37% 

1*8 

Gould .66 

£6 

2526 26% 

25% 

28% 

+’} 

571, 

351, 

Grace £80 

5.1 26 

12817553, 

54% 

55% 

+ % 

45% 

28?, 

Grangra.88 

1.5 15 

488 44/, 

441, 

44% 

-% 

29 

141} 

GtAFn .80 

£1 8 

242 20% 

28 

28% +3, 

25% 

151, 

GlAtPc.EOe 

.8 10 

449 24 

23% 

237* 

+ % 

25'- 

15 

GNIrn £2Se 

13. 7 

IB 

»% 

25 

25 


501; 

w% 

GtNNk 1.52 

£3 27 

593 48% 

401, 

461, 

-% 

*6% 

22?} 

GlWFln 1 

£2 7 

2380 45% 

44% 

44% 

-1 

24% 

161} 

GMP 1.78 

7.8 10 

17 23% 

23?, 

23?, 


SOI, 

223, 

GreetiT 

10 

94 50% 

49% 

497, 

-% 

30 

Z»% 

Greyh 1.32 

3J5 IS 

4K 37?, 

37% 

37% 

+ % 

10?, 

4% 

Giolhar 

14 

556 9?g 

9% 

97* 

"% 

IT, 

9?, 

GrowG|£0b 

£9 14 

119 10% 

10% 

10% 

-% 

103, 

10 

GinSthn 


222 10% 

10% 

10% 


IT, 

7 

GrubEl .W 

3 20 

374 9% - 

»% 

*% 

-% 

30% 

23% 

Grumn 1 

£5 11 

1241203, 

28% 

26% 


28% 

253, 

Gram plZBO 

£9 

3 

28% 

261* 

281, 

«-% 

IT, 

5 

Grantal .16 

1.6 tS 

178 10 

a 

9 % 

“% 

33% 

221; 

Gullfrd iBB 

£1 16 

3 

31% 

319, 



61% 361, GHWxt .90 


76 

17% 

23 


61% GWW pf 575 50 


10% Gultn, 

WI} . GulfR pfl.30: 


1.5 18 1374 U02 1 , 61% 61% + % 
1 7V, 71% 7P, +% 


3-0 
73 
15 6 


75 

125 

13 


5-16 tSsla-W 9 * &BUVOM 


a u>'2 uunri pn.au 
16% 10% GHSilMI.64 . 

5S, 47 OKSU pf5.98e 12- 

32% 271, GIISU praes 1Z 

. ,--35% 30% GdSU pr 4.40 ia 

T l; ™o». n rkii nin no -n 


IP. 


25?, 

10% 

EAlr pB 

27 

19% 

10% 

19% 

27% 

2T* 

HRE £28 

8.8 13 

33% 

15 

EAir p/C 

3 

22? a 

22% 

22% -% 

32?, 

17% 

HallFB’ If 


1 27% 

213* 

EcratGFl 30 

4 9 237 

2«* 

26% 

26% -% 

321, 

2U} 

HaJbtn 1.80 

7.8 85 

36% 

18% 

EastUtfZ IB 

6 0 14 22 

u36% 36% 

38?} +<, 

223, 

15 s , 

Halwd nt.12 

6.3 13 

64% 

41% 

EKodk 2-20a 

£7 41 9/08 00% 

59% 

60 +r. 

427* 

29% 

HamPai.36 

3.4 2| 

1 73 

«% 

Eaton ISO 

£2 10 «S7 

73% 

72% 

73% -% 

17?* 

13', 

HdivlS 1 47# 

£6 

IT, 

"'* 

Echtin 9 .50 

£9 18 654 

171- 

17% 

17?} +% 

347, 

19% 

Marvfl 1 84a 

7.7 

32?, 

20 

Eckardl 0* 

£2 15 1013 32?g 

323, 

32% 

37% 

19% 

Ha rid Im. 66 

1.5 21 

38% 

28% 

EdisBr 1 60 

4 4 14 83 

36?* 

30% 

38% +?, . 

24 

16% 

HandH 66 

£0 46 

1 17% 

74 

EDO .28 

1.7 17 37 

IV* 

16% 

16?* 

as. 

16% 

Hanna .40 

1-5 33 

12 

5% 

EdCmp 16 

1.8 16 147 

10% 

10 

IT, +% 

U34 

49 

MarBrJ 1 

1.0 21 

46?} 

24% 

Edward. 90 

£1 18 131 

43V 

43 

43?» +% { 

4®, 

26 

Ha rind .68 

1.5 24 

19% 

9 

EtTonj .08a 

.5 20 232 

10% 

17% 

in, -% 

18% 

0 

Hemish 

» 

13?, 

7% 

El cor X 

£8 6 

12?, 

12?, 

12?, +% , 

293, 

24% 

Ham p1B£40 1£ 

7 

33, 

ElecAs 

15 46 

0% 

6% 

6% +% 

40 

S*?B 

Ham plC£13 £0 

27% 

19 

Eicap s .08 

.3 29 144 

u27% 27% 

27% +% 

26?} 

15% 

HrpRwa-60 

£7 15 

15% 

IT} 

Elgin .80 

57 24 37 

14% 

14 

14% 

31% 

2T, 

Henris .88 

£9 20 

?% 

2 

Efsdni 

277 

2% 

2% 

2% 

22?; 

12 

HerGrp 

16 

9T3, 

663, 

Emraec.78 

£0 17 581 

U92 

91% 

91% +% 

261, 

18 

He races .92 

3 7 12 

1®, 

8% 

EmRad94i 

5.7 23 722 

16% 

16 

16% +% 

44% 

30% 

Hsranx1.3B 

£2 IS 

22', 

15% 

EmryA .50 

£5 78 1013 19% 

19% 

19% +% 

19% 

15% 

HattSe i so 

9.4 13 

<2% 

2fii, 

Emhanl.40 

3 7 13 1® 

38% 

37?, 

37ij -1% 

31 

20% 

MewEl 1.72 

5.5 13 

27% 

20?, 

EmpDa? 88 

6 8 10 1 

u 27% 27% 

273, +% 

12?; 

9% 

HayesA.40 

£6 13 

6 

4% 

Emp pi .47 

8 2 *700 53, 

53, 

5% -% 

30% 

18% 

HazIM? 40 

£1 17 

6 

4% 

Emp pi .50 

0 9 *100 5% 


s% -% 


9% 

HszLab .32 

i.5 as 


16?, 12?, Enenge*Q4 

29% 21?} EngiCp 72 
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'41 -»f, PHM . 1 £0 13 413 341, 33V 3*. 

66?, .34), PPG -- 192 £9 14 bt* *c 4 « - % 

341; Jdj .-JPSA .- jB.Tl 8 ^*1 ® 

IT; PSA .dp.T90 |8 10T S ?«, ^ 

i » sS :s 

M 2 .» 53% 533, 

as” ? 111? I 37 * 14 '* +«. 

y PecSci;. 40-' £3 17 ig; iiTp, ^ m* ~ 

s-wasw is:; f. 11 . 

a-.S If" 5. +, > 

48% 251, ftunWbW 15 20 2,70 0 B ^ ^ 

7 "-« "sif 3 g 4 & _ 

1-0,9 ff& 


* 


23% 

16% 13% PecAS 1.54 

23% 17% PacGE 1.84 
571} 38% PacUg£48 
14% 8?, PacflM 

24% ie% Pacflo pi 2 
17% 12% PwSci; 


35 25?* PamW pl2.2S 

9% 4?* PanAra 

A. 2% PanA- wt . 

22% 13% Pandcfai 20 
<1 f 2 32% PanhEQ.*) 
34*, , 171; Pansph 
13% - T* Pardvn 
18?# - 11% PatfET .12 
6%.' 3% PartCrl 06 
45% “2T, ' PariiH 1£0 
43, • -3% PmiPir S 
. ■ 31%- PajW» .64 
|2Pr -. 13% - RayCah .16 
flaogo 
PenCew 


r r 


6-8 12 1721 3*% wal w 4 

7 K ^ % : i 

l,” a i? jr* 'K -i 

z *?< ir s, n 

*8 21 Ma u?7 S; S* +1 

-« 23 1567 », 2^ +, 2 

- I*, 6^15 V16 

£& »■+% 


W«. P8nmnfc48 3513 1336 »» a*8 + U 
- £56 7.7 12 4™ 3? J 

Continued on Pag* 43,# 
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«!Uwfr W Stt OmSS 9 

tegfe Im, Stock . ffi*. w. £ 10b tty, In, ^Sm 

Continued from Page 42 


.c.* ■ • 


48 35* 

w* w 

S3 ® 
2B 5 , 38% 
IDS* 864 
109 92* 

109* 1014 
89* Bits 
S3 34 
30'S 2ft 
91 . 40% 
33% ift 
30i W? 
94=* SO* 

3fr‘a 234 

S'; », 

1©J 114 

32* ir B 

2ft 22% 
17<i 15% 

5 3 

6ft <34 
32% 1P« 
63 -45 

59J* 3*4 
50* 1ft 

37 27 

*sf s a 
42 33 

83* « 
13* 9* ' 

12* 9* 

78 32 

12* 0% 
130 117 

90* 68% 

78 SB 
23* IB* 
69* 36 

38 18* 

13* 9* 
25* Wj 
3S>4 20* 
*4* 27* 
20 * IS* 
23* 12*. 

It* B 

BO 44% 
M* 18* 
26* 13* 
61* 36* 
IS* M* 
21 15 

24 11 

16* 7 
Iff? 714 
34* IB 1 * 
19 5* 

72* 28* 
17* 10* 
24* 16* 

a* Mv 

261; 17* 
2814 21* 

33* *% 
3S* 32 
47* 32* 

35 54* 

42* 22* 

SZ* »* 
34* I©* 

36 Mi? 

28 14* 

401 18* 
77% 5ft 
17* 10* 
43* 38 
2 * 1 % 

2ft W&, 
2S* 18 
I? 1 * ft 
10* 8* 
so 54 

79 SO 

S3 56 
11% 3* 
25* a* 
2ft 8* 
32* 13* 
201 , 11* 
30* 12 

36* 10 
28 IB* 
37* 25 

38* as, 
IB* 12* 

51 33 

S3 35 
66* 43 

116 10B 

25* 18 

52 56 

26% 20* 
93* 63* 
98* 64 
8814 6514 
92* 61* 
33* 2* 

18* W* 
11* 6 
22 * 13 

10% ft 

24 NT* 
31* TO* 
B* 4», 
Tl% 42* 
» IB* 
9* S 
34% 25% 
40* 79% 


9% 514 

64* 39* 
53 36 

146* 83* 
44* 35 

11* B* 

4* 2* 

28 15* 

I©* 9* 
68* 38* 
10% «* 
241* IB* 
4* 2* 

140 SB 
iy, 8% 
3714 !ft 

■ft 44% 


a?* r 
16* is* 
>6 8% 
12% 7 
IP* 8% 

1 * 
43* 23* 
16 6* 
6* 1»4 

Ml, 71, 
«** »* 
57* 521. 
35 27* 

30* 243, 
32 20* 

377, 23* 
15% 10* 

S' 5 

30*4 IB 
20 12* 
41* 34% 
123* 106 
138* 123* 
5Z* 30* 
38'. 84 

32* 21* 
4* 2 

SI 29% 

39* «* 

20* 5* 

28 19i, 

43* 34 
20% 17* 
31% 
no* 55* 
»* 

32 2ff, 
28* 9* 
15% 10 
29% 11 
47 26% 

31% 22% 
10* 5 
78% 541, 

m, 12 

44% 22* 
30* 151, 
sa* w% 
31* 13* 
45* 21 
44 22 


PaPL (314 50 
PaPL 0pr290 
PS PL [*8.40 
PaPL dutUJS 
PaPV [#9J4 
PaPL pt 11 
PaPL or 13 
PaPL pr B 
Penwtt £20 
Penw pi 1.90 
Pwireratai 
PoopEif.32 . 
PopByo J£ 
PepsiCo, 78 
ParkD 60 
Prmlan1.19e 
PwyDs 22. 
Patiio a 70 
Pbirs 3.5 w- 

Peffto 1*1.57 
Ptrtnv ,68a 
Pfizer 1.64 
PtralpD 
Phalp pr 5 
PtilbrS .84 
Pnita£i2.20 
Ph«E pre.00 
Ptiue pM.30 
PtMlE pM-40 
PfcBE 0(8.75 
PN1E 0(1.41 
PhUE p(1.33 
PUKE PI7.8S 
PMIE (4128 
PME 1*17. 13 
PMIE 01SL5O 
PMC pn.BO 
PhKSuta.32 
-PUiMra 
PlHtpTn .60 
P8KP1 a 1 
PWPI p>1.60B 
PW4VH .40 
PksM a .32 
PUNGB 
Ptarl .oar 
PBgSgn 
Pitafcryi.72 
Ptonee* 24 
PKXvELlOe 
PilnyB 14 a 
PtHatn 
Ptatna n .07 
Ptanfto JO 
piamm .16 
Playboy 
Ptney ,72a 
Po0oPd.6O 
PolarM ■ i 
Poodni .40 
PopTal.Kb 
Purtac .60 
PortGCl.BO 
PorG (H260 
PorG 014.40 
PorG (*4.32 
Pdttotil&e 
P an pf 375 
PtitmEl236 •• 
POd (*4.04 
Prowl In .40 
Pnmk >1.10 
PrinwC 
PnmM a .08 
ProcK3z.yO 
PrdRa s .26 
Prater 1.40 
PruflC n 
PruW nJfle 
PSvCol 2 
pscoi przia 
part 
PSn p<8 

psm pie 

psm pfl3 
PSln pfl 
PSvNH 
PSNH pi 
PNH pfB 
PNH pfC 
PNH p«D 
PNH pE 
PNH p IF 
PNH (US 
P8VNU2.92 
PSvEGZM 
PSEQ' pr 1.40 
PSEQ pM 06 
PSEO [*4.30 
PSEQ pISJB 
PSEQ pfTOBO 
PSEQ (*2.17 
PSEQ pM.80 
PSEQ plZ43 
PSEQ |*7.70 
PSEQ pfT.80 
PSEG pf8.08 
PSEG pf7-52 
PuMIcfc. 
PUoMn .16 
PR Can . 
Pl««P17B' 

Puff* K06* ■' 
PuAeHolZ ' 
PurolaLft ' 
PyrO 

OuokOf1*0 
OuakSCBOa 
Guano* 
Ouestaa.72 
OHRafl 2B» 


ZZ30 47 48* 48* -V, 

W • 6 26 287, 28% -tt, 

91 *30 92* * 92* 82*' 

«• 6 29% 39% 21ft -* 

92 Z50 100* 100* 100*-* 

19. Z1Q01W 108 108 -2 

1% W W 109 +1 

M ZM 89* 89 88* 

«1 53 • 52* ®*.+* 

5' 21 u» 31* 31* +1 

422t 584 52* 51% 52* +* 

SQM m 23 . sSa Z& -1*. 

•7 34 64 31* ISJ 31* -* 

.10 16 20381195* 94* 95* +i 

2.0 17 1828 30* ^ 30* 

«. 6 3M 7 ©* 7 +* 

U« 351 IS* 17% IBl, 

£1 W 5» S3, 321, 32% +% 

M. .29 2fii, 257, a -* 

B-1 7 17* 17* 171, -rl, 

24. 1 % % 2* 

M 18- 3533 ||64% 64* 34% +3, 
48 ^ 28% 28* 281, 

88 402 ST, 56> ( 58* -% 

I. 116 3501 881, 56 58* “% 

■O. 7 M27818T, 17* 18 -* 

HL • ZQD 37 38* 37 +1, 

TO *400 41* 41* 41* +1 

II. . . *200 41 40* 40* ~1* 

TO Z240H84 81* 84 +1 

11... 35 .12% 12% 12% 

11 72 117, nr, tv; 

TO zSSO 75 75 75 

U 132 11% 11% 11% -», | 

14. zaao 128% 125* ia* 

11. 2450 88 88 88 

TO Z770 U75* 74% 75 +* 

6.5 12 15 20* 20), 20% +% 

. U . 4314 89* .08%. 5% 

18 20 149 37% 371, 3M, +% 

64 7 2938 10% 10% 10% -1, 

7.8 94 20* 30% 20<2-+* 

11 M 26 35i, 34* 347J -* 

.7 - 11 <78 44% 44 44* +'* 

11 TO 19i, 19 19 

.1 15 48 23% 23 23* +% 

4i8t 10, a* to ,.* 

22 18 435 uB0% 7S>4 787,-5 
8117 286 20% 201, 20% -% 

-4 2 26* 28i, 281, 

21 16 535 uSS fii% 6;% +% 

1*3542'. 137, I3i 2 13% -* 

.4 34 7B2 1®, 16* W? -* 

1.0 IB 2B3 21 20% 20% -% 

.9. 14 202 18 177, 18 

2l 7* 7% 7% 

2.1 25 96 3A, 3<i, 34% -* 

11. S78 57, 5% S% -* 

16 29 3090 63% 62% 62% ■+% 

2.4168 315 .17 16* W% -% 

3733 *42 21% 21% 21% +* 

29 28 29 21% 21 21 

7.0 9 11SaZ7% 27 27 -* 

*2 5 28* 28 23* -% 

TO 23 34% 34% 34% 

.13. 47 33% 33% 331, 

3.3 19 440 47% 48% 46% 

86 117 55 55 55 +7,' 

57 12 396 417, 41* 41% 4% 

7.9 *550 51 51 51 -1 

11 28 98 u35* 36* 35>, +* 

39 11 913 u»* 28 28 

17 2145 207, 20* 20% +* 

.2 30 696 1/42% 42 42% +1 

39.16 2490 791, 74% 75* -% 

1.9 21 1100 16 14% 15 ■*■* 

36 16 49 39% 38* 391, - % 

116 1% 1% 1% 

33 100 S 71, 77, 

91 12 5248221, 21% »% -% 

&3 7 25% 25% 26% 

7 1155 12 1U* TH, -% 

2950 10 8% 9% -* 

2140 88 88 89 •-%• 

zOOO uTB* 79 79 

260 83 93 93 

4 584 10>, 10% 10% -% 

2100 22% 22% 22% + * 

12 25 25 25 

20 »33 32* 33 +* 

11 U»* 29 29* +* 

17 a 30* 30% 30* +* 

.11 uZ71, 26% 27%. +% 

.. 38 U2B1, 89 38% +* 

7.9 11 USB 37 38% 37 +* 

7.410 12251139% * 881, -% 

7.5 72 18% 18% 18% +% 

31 2100060% 50% 50% +% 

33 280 62 S2 52 -1 

31 2500 63 85 85 -1% 

11. 0 11117*117*117*+!* 

34 .14 25% 25* 25% 

ai 2l030u84* 83* 83* +1* 

9.1 17 26% 26* 28% 

30 28»u9S% 95% 95% +% 

.7.9 24140981, 98* 98% 

95 2100 85* B5* BS* +* 

&0 1280O/OP; 93* 93* +17, 

82 ' 3% 3* 9b 

Ji m 212 TS% M% w%- +% 

. It*'. 11 11.-% 

ei 11 tow 217, ii% aw, +* 

-.7 28 saa m, b .»%■ -* 

.8 21 590,20* 20. 

*31 ' 35 20% 20* 20% +% 

.. TO 308 87, . 8%. .Vi +% 

30 18 1062 71% 70% 70* +% 

29 13 168 21% " 27* 27* 

19 US 7% 7% 7% 

5.9 9 93 20% 2(P, 2S% +* 

A 19 64 36% 36* 38% -% 


. O'lc 

12 MnOb V Sb OKtlivr. 

Mth Low Slack K*. W. E lObH# bw 0*»aa» j 

491, 20* Ftytand .88 14 17 104 -47* 487, 467, -* ; 

*1% 15% ‘ Rimer • • . 22- 879 u23 22 22* +% ; 

TO IS* Rymorp)Ll7 b 3 66 uM* T2P, U* +% ; 

S - S S I 

TO "10% SL 'm«' H m U% '1^12* +* ! 

35* - 26* SPSTeo BB £515 .13 351, 351, 36* - * 

19 II* ■■&*(«! M A 38' 338 13%, TT, 13* -% j 
UP, 'in%' SabnR 2.07a 15 '188 H% 6H*H% 

BS* M* SfodBs JO 1.71*.11B»» 17 171, “2% 

TO .8% SigcKc 15 102 11% 11% 11% -* 

0% 1* State Wl - .138 31, TO, 3* +!| , 

88% 20*. SoftKi, J2 J 32 182 38* 35%. 3S, -% 

40% 29*. SofewyLTU . - 4.3 10 828 48>, 38ij' 30% -% 

30% 20% Sana .52 1.9 16 183 277„ 27% 27% -* 
30% IB SUoLPI.82 59 10 9 03tP, 30% 30% +% 

W, 4* <HSa*nt 147 12% 12i, 12% +% 

50* » SollleM ^ 19 147 50 49% 50 +* 

34% 24% 80%Q«.2< d7 11 766 33% 33 33% 

9% 7% SJUHtaea 819 288 7% 7* 7% 

437, Sty Sand r .80 14 24 228 « 41% *17, +% 

32% 22% SAnima.04 £4 18 74 321, 31* 3E -% 

fiS* «% SFeEPn 54 25% 25 » -* 

39% 25% SFbSoP t 2.8 14 8677 36% 35* 38% -% 
62% 37 SoraLel.60 £6 16 4TO 62* 617, 82 ~% 

41% 20% soiwams 

197, 15% SauiRE JO 
30 US, 5WSPX7G 
13* 11 SevE pi 1.21 

§ 3 Savin 

S 4 ... .Savin pi 


12 % 12 * +% 
351, 36% -% 
tji, TO% — % 


. _ 4.0 IS 21 .37% 38% 3fl», . + * 

TO7, 15% SauME JO 1 146 8 17% 17% 17% 

30 TO3i SHV0PL76 .&0I0 73 29% 25 29% +% 

13* 11 SavE pi 1.28 98 W 13* 13 13 r% 

§ . 3 Savin 54 S* 3% 3* 

§: 4 .Savfft pi 2.^.5% 6* 6% -% 

33% 23% SCAIM2J4 ftB 12 519 o34 33% 337, +% 

727, 421, ScOiPld.80 24 20 9249 u7S 737, 74* +1% 

413, 29 ScMmbUO 4.02B 3051 30% 3D* 3C% -% 

M7, 8% SdflU .12 1.1 IS 056 11% .10% 10* -* 

83i, 3S% SeottP 1J4 2LT-12 W11 Sfli, 58>, SB*-* 

17% . 12% Scotty, .52 a 1 TO 257 18% IB* 16% +* 

43.. SB* SaaCnt .42 . 1.4 12 168 3% 29* 3 O’, +* 

13% 11% -SaaCt piV46 11. 37 13* 131, 13% -*. 

1ET, IS SB8C (HB2.10 TO- 27 16% :1V, 16% . 

17 19 SeaC plC2. 10 12. 34 167, «% 167, +% 

25% . 17% SaaLnd .48 . 1.7 46 .147TO£9%. 27»» 28% +2% 


§ . 3 Savin 

4 .Savin p| 
33% 23% SCANXL34 
727, 4£% ScnrPld.80 


% . 1-18 SaaLii it 
6», *m SeaCo 
5S% 3% SaaannJO 

TO* 12% Seas* . 
43% 22* SealAir A* 
31* 22%. SeafPw 1 


TO 27 16% :1B* 16* • 

12. 34 167, 16% W* +% 

. 1.7 46 .14713126%. 277, 28% +£» 
876 7^2 VTO 7-32 +S4 

35 27, TO, 27, 

1.3 77 1163 uaO* 59% '597,-+* 
13 108 15% MS, 147, -%. 

1,0 22 48 43% 42i, 43 +% 

54 13 239 20* 29% 29% -% 


SO* 31% Sews 1.76 3L8 73 5841 47% 457, 46% - T% 

, 10TO, .HE* Saar nTO65a 8J 1 MB 106 106 +% 

401, 24* SacPaol46 £7 9 533 40* 307, 401, ~% I 

35 201, SucCp s J2 1.022 487 34* 32* 32% -1* | 

1S>, 3*-. Svcflas M2 11% 11% 11% -* 

20 IS* Shaldaa.72 . £5 17 3881 u20* 19% 20*.+% I 

38% . 16% ShawfaT.DO 1 9 13 216 32* 32* 32% 

48 3«* SHOUT 2JMa. 82 8 1051 47% 47* 47% +% 

48% 21 SiMXRoTOO 1.911 530 48* 46* 48* 

321, 16% snrwina - 19 5i3 31% 30% 81 +% . 1 

12 B Snootwn 13 8Sfi 11* T0% 11 

207, 12 Showbt .80 3.0 20 23 20% 19% 191, -% 

237, 18 SJarPBd.fie 7.4 12 53 22* 22% 22* +% ! 

537, ' 33* - Singer AO .8 ■ TO 706 53% S3 53 -% 

36 297, Sing/ pTOSO £0 31 u3S% 38 38% +1 

21 12% SkyHfie .48 2.5 21 243 19% 19 ' IB* +% 

11% 1% vtSmMhOB) 170 2% 2* -2* 

89* 61% SmVB 3 £1 15 2208 u 100 87% 97* 

51% SB* Smcttr a JBO' 1.4 TO 57 437, 427, 4314 +* 

52* 33* 8napOH16 2.2 17 1493 uS3% 51% 52% +7, 

15% 8% Snyder 1J0 _ TO 13 218 IT* 11 T1* -* 

41 SS* Surat 2 £5 311 31% 30% 23% -% 


12MwHk 
HW low 
32* ®, 
32 S3* 

367, jo* 
26* 17 
23 15* 

I2B* W 

SB 41* 

1 35* W% 
26* 13>< 
5 1% 

12* 3 
46* 31% 
26% 18 
19* 12% 

23 K 

1C 9 
40* 36% 
25 IBl, 
14 II* 
21* 12 
83* 44 
78 93 

22% 15% 
11% S% 

101 B8% 
TOi, 1% 
48* 32* 
29% W, 
407, 20% 
59* 39% 
68% 51 
38* 22* 
34 a 
25% 6 

24 16 

S S 
6% 1% 
7* 5% 

SO IS* 
38* UP, 
29, 22* 
64% 367, 
32% 11% 
20i, w* 
37* «% 
17% 12% 

64 38% 

197, 11% 

40% 22* 

28* 30 
27 a 
13% 9 
TE* TO*, 
46% 301, 
78 30% 

237, W, 
TO5 .53* 
1743, 86% 
5 Ob S3* 
28* 18% 
40* 32 
12% 5 
25* TO7, 
37% 27 
100% 31 


?/ 

Stack Oh. YU. E 
ToflM pQ.75 . TO 

TdCd pTO47 11. 
TMEdpMffl 11. 

To) Ed p(2.38 9.7 
to) E d pro 21 eg 
Tonka a .06 £7 9 

TDOSoWDb ,B 15 

Trchra s .60 1 7 14 

Toroco .40 1 j 15 

Tosco 12 

Towle 

ToyHUi 33 

Tracr s .32 1.8 30 
Trawl n 
TWA 

TWa PI2J25 17. 
Tran, mL 68 4.8 18 

TranbKBJiO £3 
TAfflty 1 £1 

TrnCdanl.12 7.9 6 
Tranec&580 TO SB 
Trnac pl£B7 &B 
TranEa2.a TO 
Tranacn 21 

7rQP pfB64 8.7 
TrnaOti 8 

TrmuM .48 1.1 8 

TwM wtA 
Twld pi 2 U 
.TravtaTOie 4.1 13 
Trav 1*4.16 6.8 
TrtCon £66e TO 
TnCn pTO 50 7.4 

Trtabi a .10 .4 8 

Trtlnd pi. 12 A 
Trilnd (42.22 EJ 
Tribune 1 1.5 22 

Trtemr.i7a e.7 2 
Trtoo JO £3 II 
Trkay .50 £5 

TrUEnglCb A M 
TrHE pi 2 7.8 
TUCSEP3.30 01 12 
Tutox .48 1.5 18 

TwMDe .90 5.0 32 

TytxsL a .40 1 1 21 

Tylar .40 £4 20 

U U 

UAL 1 L6 

UCCEL 21 

UDC n 4 10. 10 
UG) £04 &0 
UGI pi £75 TO 
UNCRes 18 

URS J6r £5 
UBFQ £32 £4 

(JSQ e 1J8 £6 IT 
UrriFrat JO .8 17 
IMtvr 3a £9 15 
UnINV 5 l68q £3 15 

UCampl.64 £4 27 
UCarba 
UnCrbrt 
UntonC 

UnEJacl.Bi 7.2 9 
UnEI pi £50 93 
UnEI * 4 as 


Ck> 

9t Qau Pa*. 

100c High Low DMtoOoat 

29 321* 3)7, TO 

8 31 307, 30T, >1, 

9 u37* 37 371, +% 

34 £«, 24% 24* 

5 22% 221, 221, -I, 

870 a26% 26 26* 4% 

1 6O1, 601, 60% 

955 3S% 35* 35* -% 
152 user, 28* 26% +% 
141 3% 3i, 3% 

18 3* 3% 3* +* 

1124 u<6% 46 46i, +* 

306 207, SO*, SO '} -% 
485 14* M%.14% -1, 
2684 15* 14% 147, - * 

505 13% 13* 13% +* 
1097 37 36% 387, -1, 

18 34% £4% 34% 

20 13% 73* TO* -% 

158 M* W M* 

1006 641, 54 54 -% 

&B 8 87 67 67 — % 

TO 270 U 17* 177, -% 
21 37 0% Bi, 0% +% 

Z120 9B7, 967, 981, 

6 17 17 17 + * 

3045 43* 431, 43% +% 
104 25 24* 25 +% 

S 38i, 37* 38i, +3, 
2338 527, 50% 52% +1, 

38 61% 61% 61% +% 

202 30% 30 30% - * 

T 34 34 £4 +% 

846 u26* 251, SB* +1 
118 U25% 24 25% -* 1% 

33 U3B 35* 3S +% 
764 87% 66% 68* - 1 
380 1% 1% 1% -* 

25 6 57, 8 +* 

18 197, 10% 10% +* 

39 18* 18* 18* +% 

2 2S* 25* 25% 

319 uS4% 53 541, -* 

63 31% 31 31% +* 

9 18% 18 18 

373 371, 38?, 37* -% 
28 T7»« 17 17 - 1, 

U 

2222 63% 63 B3% +* 

162 uatft, IS* 20% +1 
108 40 38% 39% 

67 25% 2E* 25* 

.2500 20* 261, 28% ~% 
180 13 12% 13 

22 18% 16 18% +* 
1481 43% 4Z% 43* + 

336 73% 72% 73% - % 
48 u24% 24 24* +% 

*6 104 103 104 +Z% 

76 174% 173* 173% -1 

477 487, 481, 46* -* 
6451 24% 29% 23% >1* 
8861 321; 321, 32* -1, 
200 PIP, 12% 12* +', 
343225% 25* 25% +% 
Z70 u37% 37% 37% +% 
zIDO 47 47 47 


66 % 68 * -1 
«t 1% -* 

57, 8 +* 


41 28% Sorat 2 OS- 311 31% 30% 301, -% 

22% M% SomCpaOe J 14 700 21* 21% 21% +* 

367, 35%' SeoUfl 1.20 £7- 9 -33 32% 32% +% 

44% 38* . 3ourcC £30 7.7 7 «7, 42* 42% -% 

20* 21% SrcCp pf£4Q 9.1 11 26% 28% 26% 

37 25% "S04Mll£S2 49 13 58 36% 36% 36* 

47% 28% Soadwnlb £59 06 28 28% 28% -* 

44 27% SoetBK 1.20 2.8 12 70 43% 43>, 43* -% 

9 8% SOOTP82.V* 38. 3S 50 6* 6 0 -* 

317, £3% SCWEdB.78 £9 TO 2590 07% 30% £1* 

28 187, 5outhC£04 8.2 B 1568 25 2«* 24% -% 

35 J2% SMndGLfiB £8 11 37 337, 33% 337, +% 

50% 87 Stdl 2.60 5.0 13 139 50 46% 497, +* 

51 367,- 8o»S pOJe 7.5 8 507, 5(9, 507, 

30% 24 Softy pi 260 6.6 4 uSP, 30% 80% -* 

30% IB* SoUnCd.n 6.2 16 673 21* 207, 21 -% 

537, 28% SouBnrfl.12 £1 TO 581 U54* 53% 54 +% 

72* 49* SoutKf pt 4 £5 18 u7Z% 72 72% -* 

131} 5 ScwnridSTO' 1.7 9 2210 U14 13* 137, +% 

51% .46 . Somk pTO34a TO 4 4©, 49*, 49, -% 

31 19* SwUri. .13 .6 16 1138 21% 21 21% +% 

151, 97, SwtPM- 90 13% 13% MB, 

20* IS* SwtGaar.23 - 88 10 55 19% 19* M* -% 

95* 73* SwBeDMO .7.0 10 1805 92 91%91*+% 


WE REGRET that this listing is 
incomplete due to computer 
problems. 


a<% -% 

337, +* 


157, 07, SwtFM- 
20* IS* SMQMI.2S 
95* 73% SwBafl MO 


91* 91* +* 


W* SwEnr .52 £8 8 282 18% 18* 18% -* 

22 SwfPS £02 67 12 278 30* 30 SP* -% 


18% 12* &panon4£ 2-9*83 265 18* 78 18* +* 1 

2©, T5% SpactP - 226 27^ 20* 27% +l5 | 

56 45* Sparry 1 J2 £8 78 2395 53% 53* 53* +* 

47 31% SpringO.62 £4 30 35 45 44* 44* -1* 

50 351, E«iarDtfl4. £8 16 359 477, <7 47 

104% 55* Sadbb 1.78 . 1.7 25 2297 u 106 103* ««*+% 

28% 18* Sway .88 £2 87 709 25* 24% 25% -% | 

24% U% SffiPnt -J6 £5 19 242 22* 22* 22% -% , 

17 10* SlMrtr JO . 1919 41 1B% W* 187, -* , 


10* Sttloir JO 


55% 42* GMOM' IM 8J 34 TOW 4S7, 44* 447, -* 

31 SlPao • . 511 80* 2B7, 30% +1% 

48 18%. SUPiri .84 -1J11 93 44 43% 437, +% 


w* 121, StondexS2 £4 
48% 26* SamWM.04 £3 
43 3H« -StarTaOLOB £8 

12% 10* S*M8ra.2Q 9.8 
3* 2* Staaflo XIBt £8 

18% - H* SWBcp JO ’ AO 
47 ~J9* _ BteriOflL32 28 
37* 10% StevnJ 120 £4 

31* 25* SMMndJS £5 
14 10% StkVC pi 1 7.9 

581, 39 StcnrtM.60 £9 
50 2<: StoMC .88 IS 


£4 13 91 15% 151} 15* 

£3 16 211 45% 44% 44% -% 
£6 12 B 41 41 +* 

£B 35 12* 12% 12% -* 

26 5 27, 2% 27, +* 

AO-tl 38 IPa TO 16* -.% 

2828 241347 -48% 47 +% 


£4 375 351, 33 35% ~% 

£5 23 72 31% 30* 30* -7, 

7.9 zBO *2% U* *2* -1, . 

£913 M $5% 54% 54% -* 

LSI 90 MO 45% 45% 45% ~* 

£421 IM 48% 48* 45% -* 


R R . 

RBtnd -04| A 
RCA .1.04 1.8 23 
RCA pi £50 72 
RCA pi 4 £7 
RCA pi £66 U 
RLC .a 1.8 29 
RPC 

RTE JO £« TO 
Had lea 11 

RabPid.10 1.6 IS 

Ranwd 23 

Banco J4 £8 12 

RangrO 

Rayon .44 J K 

Rayrak 

Raynr n 

RayttinUO £5 M 
RaauBt .04 1.5 

RdBW pro 13 22 
RdBafpiZSSe SB. 
RURol 1.64 9.9 11 

HecnEq. £5 

Redinn .32 £1 TO 

Rtmc* . Tt 

Refial 

FtMchC .BO £3 
Hap Air 4 

RspA W7 

RepGypaO £217 
RpNV H.12 £411 

RNV plA5.7Ba11- 
RapBk 1.54 £7 7 

RapBkpTOTO 7J 
RahCoi 32 10 

Ravco .80 £1 39 

Have/* 9 

Revlon 

Rodim .70 2J TO 
Ranrd 44 £410 

Reynlnil.48 £1 13 
Rayt plM50 9.3 
Reyln (41296 9.5 
RayMfl 1 £1 

ReyM pH20 7.0 ‘ 
Rite A Id .58 18 20 

RvrOak 

RotohniJO £6 11 
RobtmlJOl 
*lHobn» 6 

RocMS 220 - 7.9 8 
RnchTi £56 . &1 11 

RckCtrnl.78 £4- 
RodMrfT TZ £3 TO 
RoandCJO £1 17 
Rohr -a - - TO 
Rnmcm42 U 35 
RoiinEs.06 .3 39 
RoHlna .48 £1 19 

Roper .84 £ 4386 

Rarer 112 £9 23 

Rodicfin 

Rowan .12 £0 88 

RttyO £29e 4.1 7 

Hoytnt - 18 

Rebmde^a . H 27 

RussBr 15 

BosTog .78 £7 14 

Ruaeaa 30 10 18 

RyanH l20 £9 TO 

Ryder .88 1.5 18 


R - - 

31 8 . 77, 8 +* I 

9389-84%-, 04% ea> +% 
£471048% 48 48* +* - 

2 MB 148 148 . 

SB 44* 44% 44* -% 
450 .11% 10% 11* +% 
85 3% 3 31, .+.% 

191 2S* 25 25 -% 

397 17 16% 17 +U 

1543 uB0* 67 - 87* -% 
7113 ull 10* 10% +% 
24 23* 23* 23* +% 

471 S', 3% 3% -* 

341 131% T27* 729 -21, 
£1 IB, 10* 10* “* 
150 .27 26% 26% -%. 

854 847, 64* 84* -% 

320 27, 2% 2% ■-% 

T7 87, 9% V, +% 

3 TO* 10 10 -% 

IB 16% 16* 16* -% 
1TO 12% TO% US, 

204 10*. 10% 10% +% 

15 W% 12* TO% +* 

508 7, % % +* 

16 34% 341, 34* +% 

707 IS* IS* 15% 

173 J* 5% 5% . 

24B KP, 13%. 137, 

103 48 47% 47* -% 

4 53% 53* 53* -* 

704 » 28% 287, -* 

27 28% «* W» -% 
134 31% 31 31 +* 

3837 37% 37% 37% +* 

8 17* 17% 17% -% 

nra 17% 17% 17% +% 
43 Z7%_ 27% 27% + * 

177 18% 177, 18* -* 
4757 D48 47* 47% +* 

285 123% 123% 123% 

18 1381, 136% 138% 

275 487, 46* 48% -% 

9 33 321, uar, -* 

3626 31* 31 81 ~U 

131 2* 2% 2* 

27 46% 4S7, 48* +* 

138 .191, 19* 19% +% 
2«J 13ij 13% 13* +* 

407 27% 27% 27% -'■% 

50 42% 41* 417, ~% 

478 18% W* 18* ~* 
2557 48% 48J, 48* 

408 104% 102* 102* -1% 
564 34* 34* 34i, +* 

51 31% 31 31* 

597 J7», 27* 277, +* 

92 15* M% Jf 7 ! 

728 38 38% 38% 

B35 26% 26 28% +* 

M609 S', 6 ~*. 

3499 u70% 787, 70% +1* 
61 M7, M% 147, +% 

149 U45 44* 45 +% 

443 25* 24% “% 

ee vi&n » S ** 
158 30* 30% 30% 

199 41 48* 40% +% 

173d u4B% 45* 45* + 1% 


51* 34% StopShpiD £4 21 IM 48% 45* 45% -% 

21* M* StorEq 1.82 R7 15 254 107, 10% 707, 

7%. -1*. »lS»Tr 1190 4* 4* 4* -1, 

20% 17 SlralMtl.BSa £1 11 132 20* 20% 20*4 -* 

28* 14% StrUJ Rt JO £0 16 380 2B>« 2S* 2B% +% 

9% 4* SuavSh 3W 9* 9* 0* 

67% 32% SunCb -48 J121 2883 64 91 85 -21, 

M>, 8* SgnEI ‘ 857 «% TO TO* -% 

2S* 18% BunEn n£88 M. 238 21* 21 £1 -* 

58% 42% SunCo A BJ 10 .482 47% 48* 48% - f 


58% 42% SunCo _ . - . . . 

64% 40 SwMrtJO £8 15 168 83% 63 63% +% 

B* . 4* SunMn - 21194% .d - 4% 41, -% 

8% T Sunk* pfLTO TO 67 3% 7* 7% -% 

48* 31 -SunTraL2D £4.M. 220 1M8I4 48% « +% 

26% « SiOtVataJS 1J» 3» 257, 25 25 -% 

59% 38% SupMktJB .8 IB 7» 57* 66% +7, 

I©* «p2 SymsCp ' T7 42 12*, 18* 18* +1, 

587, 27% Syntax ,1JD £1 19 1447 98* 571, OT, -% 

30* «* Syeco a 24 J2147027* 28*28*-* 

T T T 

48% 307, TDK .31a J IB 19 i*49 48% 48 +* 

43i, 297, TECO £92 £9 12 837 43 *2* *&t -% 


857 12% TO 12% -% 
I 14. 238 21* 21 21 ~* 

J BA ID .452 47% 48* 48* - f 


477, 24% 

s a. 

49* 281, 
577, 33% 

27* 19* 

39* 21% 
30} 20% 
48* 24% 
36% ZT% 
TO* 8% 
28 18* 
10* 3* 
281, 16* 
is r« 

227, 19 
42 25 

96* 57* 
51 47 

291, 20* 
221, 14% 
31% 207, 
591, 351, 
14% 9* 
13 6% 

S 1* 
33* 18* 
7% % 

60 5% 

MO 107 
241, 9* 
IS* 6 
1 46* 26* 
7% 3% 

14% 7 
17 * 6 * 
57% 25 
56 347, 

40% 24% 
51% 377, 
58% 48% 
13% 67, 
29 17 

23 13% 

78* 40* 

50 25* 
347, 19% 
27% 171, 
18 8 

51 a 


11% 8* 7GIF 19 99 9% 9% 9% +* 

21% 19% TNP 1 J2 &4 10 26 207, 2(0, 20% - * ! 

3W, 21* THE 13J53 16 31% 31 31 -* 

103* 89 TRW 3 30 327 101% WC% 100% 

37, 11-18 vJTacB 10 13-W 13-18 TO-18 

98* 83 . TattBrdl.lfi L2 21 33 On, 98 98 -T* 

21* 16 Tauay JOe TO M 210 207, W% 2V, +* 

24* v% Talley p» 1 *2 JO 24 23% 237, -* 

108* 70 . Tambd £<40 -31 21 7T u«B*U» U»% + * 
45 28% Tandy 16 2254 40% 40 40% +% 

18* 12% Tndycft 17 164 W% 17% 17% +% 

85* 47% Taktmx 1 - 17 19 TOB 577, 57% 57% -% 

4 2% Tekram - 38 26 3 27, 3 +* 

387% 227 TeWyn 7 80 349 34!* 348* - 27, 

22* 127, TetTale M £2 24 827 18% 18* 18% +* 

68 36* Tatex M 730 62* 61% 82 +% 

65% 31% Tern pin 32 1 A 16 186 49* 49% 40* +* 

451, 34* Tennoc&04' £150 M88 33% 37% 37% +* 

28 17* TortCra 31 987 277, 27 27 +% 

T5 7* Tesora AO £1 W9 127, T2% «7, 

27 W* Tawzf p*£16 8.7 5 24% 20* 24% +% 

401, 28 Texaco 3 . Ml 5751 32* 32* 32* +* 

34* 181, TxABc 1A2 7.T 78 20 10% 19% 

39* TO* TwCmlAB 6A 17 3289 22% 22<, 22<2 

4T% 281c ToxE»t2J0 T.141 421 31% 30% 30% -* 

58% 52% Tx£T WASTe 1L 2 5Z% 52% 5»i -* 

347, a« Taxlnd.BOD £313 19 u3S 34% 347, 

136* 561* Taxinsl 2 1J 2853 0 M2 187 141%+©, 

5* 2% Tuxinl 238 3% 3% 2% -* 

34% 23*4 TKPec .40 UM 9 25% 23>, 25% +% 

S, 2S7, TexUUTO.68 7.7 8 M44 35 34* 34% +% 

9% 2% Taril h 33 210 5* 5* 9, +% 

85 43% TarirsrfJO £B 11 1120 u65% 647, +* 

T1 471* Tarir pl206 £9 1 71 71 71 +1 

12* 7% Tback S7 16. 10% 10* 1©* +% 

2» a SB* Tbadc pK15 15. 3 28* 28 26 

33*. 15 TUrne* 32 803 u33% 32% 32% — 1% 

47 33* TnmBo4-3S 3.021 44 46 45 45 -1 

26% 15* ThomfnBab £9 13 108 23% 23% ■ 23* +% 

17% 11% TlmMadO £2 16 538 ul8 17% 18 +% 

29% TO* Thrifty .64 2A 17 371 . 27», 27% 27% -% 

IBl, 8% TkJwtr JO . £4 228 6% 0* «% -* 

Vt 5% TlBarUi. 1023 6% 6* ft -% 

71% 51% Time -- .1 14 23 604 74 721, 73% +1 

23% 13% Tbnpbt M 678 1ft 1ft 15% +* 

64), 43% TTmoWtSJ £4 18 206 62% 81% 62* +* 

53% 41% Tbnkan 1 £0 270 497, 49% 49* +% 

11% .5% Thai 82 11% 11* 11% 

13 10 TUen y I U 2 TO% 12% 12% +* 

»«% 2S>2 TodEDplJ2 4.0117 S7 27% J7 27 +* 

2ft 15% ToUnnk.48 £1 15 50 23 22% 23 +% 

17i, ToiEdW.52 BJ9 1300 25% 251, 25% -% 

25* 24% To*Ed Jd 6 24% 24% 24* 


108* 70 Tambd £40 
45 28% Tandy 

16* 12% Tndycft 
85* 47% TeHrnx 1 
4 2% Tekram 

387% 227 TeWyn 
22* 127, TeUxM AO 

68 36* Tate* 

65% 3T% Tam pin J2 
45% 34* TennocflJM- 
28 TT, Terdyn 
15 7* Teaora At 

27 19* laser pro 1 


33* IS ThmCa 
47 33* ThmaelAB 

2ft 15% ThomfnBab 
171, 11% ThmMadO 


ft S* UgerUi . • 
77* 51% Time -- 

237, 13% -nmpbc 

64 li 43% HmeWUO 
53% 41% Ttenken 1 
117, .5% Than 


20% ft 

ft 5* 

W * 

51 3ft 
108 78 

27), 23% 
4ft 28* 
46 33% 

65 33 

14 0% 

3? S ,v 

38 20% 

4* 2% 

17 * 10 % 
18% IS 

72% 44% 
56% 617, 
20% 20* 
17 1ft 
37 28% 

1ft ft 
7ft 4ft 
2ft M* 
W 74J, 
2ft 1ft 
4ft 2ft 


WaKJ a 140 £0 

WaHJ pf 1 9.1 

Warmra JB U 16 
WmCm .50 1.0 17 

WamrL1.SC £7 
WamOUTe 6A 11 
WShNaa.OB £1 14 
WstiWt £48 £1 11 

Wane ■ .48 10 27 
WattUn .40 V2 17 
WeyGerao U 11 
WayG pll.60 £2 
weanu 

MrWdO JO J 13 
Wadtcti B 

WalnR nl JB 7.8 
WatoMa A4 1.5 18 
WMttF 2.72 £9 11 

WalF pkLOae 80 
VMI=M£80 TO 12 
Wendy J4 ti 21 
WaaKo.48 1A IS 
W«PtP2J0 4.1 13 
wsaaT gl.04 
WnAtrL 8 

WtAIr wt 
WAlr pi 2 7.0 
WCNA 

WCNA pfl.BI] 

WPaci .rsa A 13 

WbtSL ■ JO J TO 

WUnten 

WnUn pi 

WnU pIS 

WnU pC 

wun piA 

WstpE 1.20 £1 15 

Waaivcl.32 J - £8 M 
WbyarM-30 £527 
Weyr pTOJO &6 
Weyr pr450 £4 
vjIMhPU 
vJWPttp® 
vfWhPtpl 

Whirl pi 2 £7 14 

WMtC A© 23 
WhteN 12 

WMIMt.n £4 24 

Wilfred .12 .B 17 

WIUcxG.10 -8 a 

WW land. 40 £0 29 

WBmB 

WHaiuOlOb £1 20 

Win0hL74 4A M 

Wlnnbg jo 1.0 38 

Winner 

WMerJ05e A 24 

WbcEF£48 4 A 12 

WlsE pTO SO £7 
WtaG pl£55 6A 
WWC0LSL84 £7 TO 

W*cPS2-86 5A11 

WHoo 1.48 £7 14 

MMvrW.24 £0 22 

Wolwth 2 £5 15 

WrtdAj 

Wriflly t» -96 £618 

Wurttzr 

WyULb A2 £082 

Wynn AO £3 


WyULb J2 £082 
Wynns JO £3 

X Y 

Xerox 3 40 K 
XeraK.pB.45 £4 
XIRA J4 £521 
Yoridnn 

ZWeCpTA2 £9 13 

Tropdbtw jQQ| 

Zayre s J4 j 25 
ZenUhE 

ZwiUS.Iff A 24 
Zero ■ 

ZwTtfn 132 £0 16 


41S 4ft 
z250 11 
1300 45% 
X4687TO* 
4647 u5B* 
88 27* 

23 3ft 
125 31 
2286 48 
326 347, 
11 11 % 

1 26 

12 4% 

. 167 25% 
1830 1ft 
72 21 

65 36* 

202 BS 
20 50* 

29 281, 
3774 22% 

24 31* 

544 54* 
48 07, 

5528 1ft 
31B 4 
62 28% 
1403 1% 

J* 

B uo% 
282 22% 
2374 6* 

2 33 

271 87, 

118 11% 

47 187, 

Mil 5ft 
TOO -607, - 
IBM 3ft 

26 48% 

9 537, 

MB 11% 
Z3G0 23 
Z510 18 

862 76*4 

95 467, 

60 31* 

540 25 
5 IS* 
200 1ft 
45* 23* 
942 11* 

II 47, 
574 40% 
1786 20% 

27 0 

9 9% 

161 u51* 
zBD 102* 

1 u27% 

« u49% 

134 u4B* 
134 u» 

272 1ft 

886 81 
9Q 4* 
1047 38 
40 £ 

III 1ft 
11 18 

2 

8307 60% 
479 577, 
90 28% 
448 M 
5 3ft 
IDS «% 
528 000 
1938 26% 
m waft 
107 207, 
228 45 


AMEX COMPOSITE PRICES 


Prices at 2pm. April 22 


Suck a* 

AcmePr 

Acton 

AdRuel .16 

Aeronc 

AWPws 44 

AlrCal 

ArCalplIJO 

AlbaW 

Atpheia 

Amdahl .20 

Abrad.SOe 

AMzeA .52 

AMzeS .52 

AMBId 

AP«tf 

AProc ,24b 
Amfloyf.7ff 
ASCII 
Am pal .08 
I Anrjjrt 
ArSoPI 
i Aimtrd 
; ArinvS 
Aarnrp 20 
! AOnHc 
AdoCU 
AttUWl 

Avond) jq 

BAT .ise 
Bonstrg 
OaryRG 
Barncn .371 
BagBr.32b 
BfcCpx .48 
eugv .40 
fflnkMf 1 
BleuntA .45 
BawVBl JO 
Bowmr 
Bom* .44 
Bmna 


47 47% -% 

11 11 -% 
45* 4S1 4 -% 
47i« 487, +1% 
56* 581, 4-1% 
267, 27* + % 

35 35 -% 

30% 30% -* 
45* 4ft -% 
341, 34% -% 
11% 11% 

28 26 +* 
41, 4% 

a 25% -* 
9* 10 -% 

20* 20* -% 
35* 3ft -* 
94* 04% +% 

60 50 -* 

28* 28* -% 
21% 22 
30* 31* +* 
537, 541, +% 
9% 9», +* 

TO* 11% +* 
ft 4 

28* 2ft +% 

1% 1* 

0% ft +* 
138* 1381, + % 
21% 21% -1 
6* 81, -* 

33 33 

8% ft -* 

11% 11% 

1ft 1ft -% 

58 SSf, 

401, 50 -7,- 

37* 37% 

4ft 4ft 
53% 63% +* 
1ft 11% +1* 
22* 221, -1, 
17% 18 +1 

74* 74* -1% 
4ft 4ft +* 
3ft 30* -% 
24% 25 +* 

IS* 1ft 
1ft 1ft +% 

23 2ft -* 
10* 11* +* 
4% ft +* 
3ft 3ft -% 
20* 20* +* 
ft ft 
9* ft +* 
50% 51 +% 

102* UR* — * 
27% 27% +% 

40* 4ft +% 

48 1, 491, +7, 
5ft 5S* +* 
12* 121, +* 
801, 801, - * 

4 4-% 

371, 37% - 1; 

3 3 -1, 

IB* 1ft +* 
ITT, 18 

59* 6(71, - % 
57% 577, 

28 26 -* 
dT3 13 -1 

337, 337, 

7&b tX +1*! 

2ft 257, -% | 
341, 351, +1*. 

2ft 20r, +% 

44 441, -% 


23% 15% ToUane.48 
28% 17% TolEdl«!.52 
25* 24% TdEd PI 


Salsa figure* are unoflfctaj. Yaorty and tow* reflect me 
previous 62 weeks plus the currant mA, but net the totem 
hecOngi day. Where a spat or nook dMdand amounting 10 25 
per own or mora has been paid, the year's MgMow range and 
tMdand m shown tor Urn new stock only- Unless otherw is e 
noted, rates ct dMdancto an ramual dtobursaments based on 
the blast daoto ra Bon. - 

x -dMd o nd ateo extoMs). b-annual rate of dMdand plus 
Stock ftldsnd. o-TlqradUng dMderid. dd- cTO ad.d-naw yearly 
tow. e-dMdand declared or pdd in-pneedtng TO months g- 
dMdarto to Ctonadton tund% siiijam to 15*H rran-ietldenca Mx. 
. t-dMdend dactorod after apflt-op or Mack cthridand. j>dMdand 
paid IMS yaw. omtoed. deterred, or no action taken ml totem 
dMdandmaeMig.lfi-dMdenddBCtoradorpeidttiisyaar.anec- 
ouiraitotbe tomje wflh dMdands m arrears, n-new asue to the 
part 52 weeks. The MglHow rang, bogtn* with mo start ot 
Zradtog. nd-next day deBvety. P/E-prica-mamtngo ratio, wfiri- 
dand datiared or ptod In precedng 12 months, plus stock dM- 
dand. *~*tock toe. DMdanda bagtoc with data of apkL sto- 
satos. h4fvkteno paid to Stock In pracadng 12 months. at6~ 
mated cash value on «t-dMd end or ax-dtstAOuion date. u~ 
new yaarty hbJh. V-tradlng hxttad. vWn bankrvplcy or raoeiw- 
ship or betog raorgmilseci under the B/wkn/ptcy AcL or secu- 
rities assumed by such co m pa twt w . wd-dto tribm ad. w+when 
Isauetf. wMMutth warrants. r-ex-dMdand or ex-rtgrits. xOa- 
ex-dtotributton. xw-wtthout warrants. y-aoc-OMdand raid sales 
to ML yto-yteld. e-eates to ft*. 


Pr Si 

E IDO* Ah iw 

7 ft ft 

180 2% ft 

24 24 38!, 38* 

12 4 ft 
SB 191 49* 4ft 
15 85 1ft 1ft 

51 1ft 1ft 
9 Bi, 8% 
(19 [ft fft 
771122 15* 147, 

5 7 11* 11* 

iee is* ift 

9 (ft 15% 

110 47, 4% 

B 4ft 4ft 
35 58 18% 18 
274 ft 5 
78 765013 1ft 
11 10 ft ft 

M 12 ft ft 
68 7, 13-18 

51 ft 6% 
11 4 24% 24% 

4081 ft ft 
384 2 1* 

13 13-18 3, 

5 3% 3% 

30 53 £7* 271, 

B B 

2818 8 11-18 6* 

8 ft ft 

187 ft 5% 

17 18 ft ft 

15 27 32* 32 

13 41 26), 28 

14 2 15 14% 

13 17 30% 30* 

37 20 15* I5i, 

116 8 7% 

16 27 3* 5 

19 X 2ft 25% 

107 IB* 18 

c c 

17 0 36* 36% 

28 244 ft 7 

9 15 16% 1ft 

54 ms* ift 
19 17 18% 18% 

76 1 (6* 10* 
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On behalf of all those business travellers who 
use their flying time profitably, the Financial 
Times would like to say thank you to the 
following airlines for carrying copies aU over the 
world! 

Aeroiineas Argenlinas. Air Afrii]ue. Air 
Algerie. Air Canada. Air Europe. Air France. 
Air India. Air Lanka. Aer Lingus. Air New 
Zealand. Air UK. Air Zimbabwe. Alia Royal 
Jordanian Airlines. Alitalia. American Airlines. 
Austrian Airlines. Bangladesh Biman. 
Birmingham Executive. British Airways. British 
Caledonian. British Midland Airways. British 
West Indian. Brymon Airways. Canadian 
Pacific Air. Cathay Pacific. Continental. 
Crossair. Cyprus Airways. Dan-Air. Delta Air 


Lines. Eastern. Egyptair. El AI. Ethiopian 
Airlines. Fmnair. Ghana Airways. Gib Air. ■ 
Gulf Air. Iberia. Iceland Air. JAT Yugoslav 
Airlines. Japan Air Lines. Kenya Airways. 

Kuwait Airways. KLM. Lufthansa. Luxair. 

Maerek. Malaysian Airlines. Middle East 
Airlines. Northwest Orient Airlines. Olympic 
Airways. Pakistan Airlines. Pan American 
World Airways. Peoples Express. Philippine 
Airlines. Qantas: Royal Air Maroc. 
Scandinavian Airlines System. Sabena. Saudi 
.Arabian Airlines. Singapore Airlines. South 
African Airways. Swissair. TAAG Angola 
Airlines. TAP Air Portugal. TWA. Thai 
Airways International. Tower Air. UTA. Varig 
Airlines. Viasa. Virgin Atlantic. World 
. Airways. Zambia Airways. 


feel free to ask tor your Financial Times. 
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For mcirning delivery of the FT 
© in maiot business centers coast*4o-coast, 

call 212-752-4500. 

r Hand ddivery to.home .or offioe is availabfe m Atlanta, Boston, Chicago, Dallas 
Detroit, Miami, Minneapolfe, Houston, Los Angeles, New )fosK Philadelphia, 
Pittsbtngh, Seattle, San Frandsccv Washington, Montreal, Ottawa, 'Rironto, 
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Because we live infinandal times. 
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For an increasing number of decision-makers worldwide, the 
best possible start to the business day is the Financial Times. 
The earlier it is in your hands, the greater value if is to you as 
a workingdocument. 

Now the Financial Times has a hand delivery 
service in J 

GHENT . & 1 

So you can start your business day will* 
the finest Internationa] news briefing 
in the world. 

For farther rt Tl MKnSlr I 

please contact 


de Norman 
fTAndeahove, 
Td: «a533^8.1t 
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WALL STREET 


Nervousness 
develops 
over rates 


NERVOUSNESS over the trend in inter- 
est rates, as well as the sluggish pace of 
the economy, prompted some profit- 
taking in Wall Street stocks yesterday, 
irrites Terry Byland in New York. 

Federal bonds turned down as the dol- 
lar’s weakness against the yen implied 
reduced Japanese interest in US 
securities. 

Despite the disclosure of a sharp fall 
in March durable goods orders, credit 
market analysts backed off from fore- 
casts of a further easing in federal re- 
serve policies in the near term. The re- 
newed slide in the dollar is likely to dis- 
courage the Fed from further action, at 
least until it has had time to examine 
the results of last week's reduction in 
discount rate. 

Stocks soon regained their poise, how- 
ever. The equity market remained confi- 
dent that the falls in oil prices and inter- 
est rates since the turn of the year will 
ensure higher earnings for US compa- 
nies, and therefore a further rise in the 
stock market 


At 1pm, the Dow Jones industrial 
average was 6.45 down at 1.849.45. 
Corporate results continued to provide 


.twdmenmhguw 


FT- Actuaries 

Ad-Share Index 


1982 1983 


STOCK MARKET INDICES 


LONDON 

FTOrd 
FT-SE 100 


1.389.8 1.394.5 959.6 
1.665.2 1,668.0 1.294.9 


FT-A All-share 816.39 817.37 819.05 


FT-A 500 895 53 897.35 678.86 

FT Gold mines 267.5 270.0 507.6 

FT-A Long gilt 8.77 8.78 8.7B 


TOKYO 

Nikkei 
Tokyo SE 


15.712.91 15.827.28 12.179.9 
125226 536 3 952.87 


AUSTRALIA 

AJIOrd. 12062 1218.4 848.4 

Metals & Mins. 530.7 5363 5502 


AUSTRIA 

Credit Aktten 129.98 127.68 78.84 


BELGIUM 

Belgian SE 3.65721 3.615.00 222423 


CANADA 

Toronto 

Metals 8 Minis 2.189.1* 2.1S3.0 2.023.0 

Composite 3,118.3* 3,1213 2,630.8 

Montreal 

Portlolk) 1.808.14* 1.613.36 129.98 


DENMARK 

SE 


n/a 25027 191.12 


PRANCE 

CAC Gen 
Ind. Tendance 


385.1 380.0 2133 
145.6 144.4 753 


WEST GERMANY 

FAZ-Aktlen 747.90 739.48 424.67 

Commerzbank 2260.7 2.2483 1230.1 


HONG KONG 

Hang Seng 


1.792.90 1.788.38 1.487.40 


ITALY 

BancaComm. 


760.58 774 95 276.44 


NETHERLANDS 

ANP-C8S Gen 
ANP-CBS Ind 


272.4 271.8 2072 
258 7 258.7 1063 


NORWAY 

Oslo SE 


35934 358.64 31331 


SINGAPORE 

Straits Times 


582.97 £84.05 787.99 


SOUTH AFRICA 

JSE Golds 
JSE Industrials 


1.109.1 1.1093 

1.0922 896.7 


SPAIN 

Madrid SE 


173.44 170.90 81.41 


SWEDEN 

J&P 


237295 2312.03 1.430.71 


SWITZERLAND 

Swiss Bank Ind 603.5 608 6 4192 


April 21 Prev Year ago 


MS Capital Int'l 322 2 3183 204.0 


COMMODITIES 


{London i 

Silver (spot fixing) 
Copper (cash) 
Coffee (May) 

Oil (Brent blend) 


April 22 Prev 

336.70p 341. 10p 

£94550 £943.50 

£225600 £2258.00 
ST1.90 S11.10 


GOLD (pgr ounce) 


London 
Zurich 
Paris (fixing) 
Luxembourg 
New York (June) 


Apnf 22 Prev 
5345 50 S34Z25 

S 344.25 5342.25 

5345.86 S343.77 

S 343.75 5343.25 

5347.80* S 345.70 



MONITORS 


DowJoo — frv fcl /Mi 



FT-OnSnarri 


1985 1986 



CURRENCIES 


NEW YORK April 22 Previous Year ago 

DJ Industrials 1.842.63 1.8559 1.26636 

D4 Transport 819.55 822.13 582.48 

DJ Utilities 190.19 19224 15490 

S&P Composite 244.48* 244.74 180.70 


(London) 

S 

DM 

Yen 

FFr 

SFr 

Guilder 

Lin 

BFY 

CS 


■ DOLLAR 

Previous 


STERLING 

April 22 Previous 

1314 1.5115 

33275 3.3375 

25725 260.0 

10.6175 10645 

2.79 2.795 

3.7625 3.77 

2281.0 2286.0 

68.05 68.1 

2102 21018 


INTEREST RATES 


Euro-currencies 

(3-month offered rate) 

£ 

SFr 

DM 

FFr 

FT London Interbank fixing 
(offered rate) 

3-month USS 
6-month USS 
US Fed Funds 
US 3 -month CDs 
US 3 -month T-bills 


US BONDS 


Treasury 



Pace 

Yield 

Price 

Yield 

7’A 1988 

101%I 

6.511 

10l%a 

6.409 

7V. 1993 

102' V 

6.943 

6.848 

8% 1996 

112'%i 

7.071 

113Yu 

7.002 

9% 2016 

12 

7.20 

125 

7.142 

Treasury Index 





Apnl22* 



Maturity 

Ratum 

Day's 

Yield 

Day's 

(yearsl 

index change 


change 

1-30 

154.31 

-0.17 

6.99 

+ 0.03 

1-10 

145.39 

-0.10 

6.81 

+ 0.03 

1- 3 

13562 

-0.03 

6.55 

+ 0.02 

3- 5 

147.65 

-0.09 

693 

+0.02 

15-30 

186.27 

-0.47 

7.60 

+0.03 

Source: Merrill Lynch 




Corporate 

April 22* 

Prev 


Price 

Yield 

Price 

Yield 

AT & T 





3% July 1990 

89% 

6.80 

89% 

6.80 

SC8T South Central 




10% Jan 1993 

107% 

7.30 

107% 

730 

Xerox 

10% Mar 1993 

108% 

7.97 

108% 

7.97 

Diamond Shamrock 




10% May 1993 
Area 

102% 

9.96 

102% 

9.96 

9% March 2016 10814 

General Motors 

9.06 

108% 

9.06 

8% April 2016 
Citicorp 

97% 

8.38 

97% 

8.38 

9% March 2016 99% 

9.38 

100% 

9.35 


Source Salomon B/Ottvrs 


FINANCIAL FUTURES 


CHICAGO Latest High Low Prev 

US Treasury Bonds (CUT) 

8% 32nds of 100% 

June 103-12 104-13 103-07 103-29 

US Treasury Bills (IMH) 

Sim points of 100% 

June 94.48 94.55 34.46 9431 

Certificates at Deposit pMM) 

Sim paints of 100% 

June 93.80 9322 93.B0 93.81 

LONDON 

Three-month Eurodollar 

Sim points of 100% 

June 93.48 9354 9347 9332 

20-year Notional Gift 
£50,000 32nds of 100% 

June 126-02 128-30 127-31 128-21 


* Latest available figures 
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WORLD STOCK MARKETS 


many features. The Detroit reporting 
season opened with Chrysler falling Sl% 
to $39% after disclosing lower earnings 
for the first quarter. 

General Motors eased $% to S817i and 
Ford $% to $84%. 

IBM made little initial response to the 
deal with Nynex, the New York tele- 
phone utility which is acquiring Big 
Blue’s Product Centres. At 5154%, IBM 
was unchanged, and Nynex added $% to 
SI 22%. 

MCI Communications, the long-dis- 
tance telephone company, eased $Vi to 
533% in minimal trading after announ- 
cing a sharp dip in quarterly profits. 
AT&T edged up $% to $25%. still helped 
by its own good profits statement. 

Prime Computer, reporting lower 
profits, held steady at $20% but Cray Re- 
search eased $% to $81%, also after re- 
sults. Oils showed scattered, irregular 
changes, as Mobil opened the reporting 
season, easing $% to $29% after report- 
ing higher earnings, but also warning 
against the implications of the oil price 
slide. 

Am ax, the big metals corporation, 
showed no change at $14%, with the lat- 
est loss disclosure no surprise for the 
stock market 

Among utilities. Consolidated Edison, 
unchanged at S45, reported weaker earn- 
ings. while Duquesne Light eased 5% to 
$13% after confirming the fall in earn- 
ings. 

The reporting season in the steel in- 
dustry continued to unroll, with Ampco- 
Pittsburgh, the metal products group, '5% 
easier at S15% on news of a profitable 
quarter. At $24%, Inland Steel gave up, 
3%, but US Steel steadied at S20%. 


Pharmaceutical stocks responded 
slowly to the renewed slide in the US 
dollar. But record results from Bristol- 
Myers had been largely discounted, and 
at S81%. the shares gained only $%. 
Merck, still suffering from profit-taking, 
eased S% to $178%. 

Across the broad range of industrial 
stocks, prices held steady. Cincinnati 
Milachron gained SI to $25% on profit 
figures, while Gould eased 3% to 588 af- 
ter reporting lower earnings. 

Despite news of a sharp loss, Dia- 
mond Shamrock edged up S% to $12%. 
Pitney-Bowes, the office mailing group, 
gained $% to S61%, while Freeport- 
McMoran edged up $% to 317%, brushing 
off the first-quarter loss. 


On the consumer side, McDonald's, 
the hamburger monarch, jumped Sl% to 
S107 after higher earnings for the first 
quarter restored confidence in growth 
prospects. Higher earnings at Dart & 
Kraft, the manufactured food group, lift- 
ed the stock by 5% to 356%. 

Short-term rates edged higher in the 
credit markets, behind a firm federal 
funds rate. The Fed again supplied li- 
quidity, this time with two-day system 
repurchases when funds rate touched 
7'/i» per cent Analysts, while less con- 
vinced that the Fed will cut the discount 
rate again in the near future, noted that 
the board seems to be continuing a poli- 
cy of massaging rates downwards 
through market activity. 

The bond market sagged at mid ses- 
sion as the strength of the yen against 
the dollar reduced the attractions for 
Japanese investors of the US bond 
market 


LONDON 


Institutions 
happy on 
sidelines 


LONDON equity markets were again 
looking jaded yesterday. There were few 
signs of any real selling pressure, but 
with institutional investors content to 
stay on the sidelines share prices were 
vulnerable to profit-taking. 

The late afternoon saw a small recov- 
• ery which left the FT Ordinary share in- 
dex 4.7 down at 1,389.8. The FT-SE index 
ended 2.8 lower at 1,685.2. ' 

Despite the surrounding uncertainty, 
bid speculation was still in evidence. 

Govemment securities, in contrast 
traded on a quietly firm note. 

Much of the day's business was con- 
fined to routine trading, but the market 
took on a firmer appearance in late af- 
ternoon after higher opening indications 
from the US bond mrkef 

Chief price changes. Page 41; De- 
tails, Page 40: Share information ser- 
vice. Page 38-39. 


HONG KONG 


STRONG demand by American institu- 
tional investors, particularly for Hong- 
kong Bank following recent buy recom- 
mendations by US analysts, took the 
Hong Kong market higher in early trad- 
ing. But the market eased back later to 
end steady after a fairly active session. 

The Hang Seng index rose 4.52 to end 
at 1.792.90 as profit-taking reduced a 19 
point gain in mid-morning. The Hong 
Kong index rose 2.42 to 1,113.77. 

Analysts attributed the downturn to 
profit-taking as investors sought to raise 
cash for Cathay Pacific's public offering 
of shares which began yesterday. 

The stock was quoted at HKS3.88 but 
was said to have traded as high as 
HKS5.50 on the so-called “grey market” 


SINGAPORE 


STOPLOSS selling and an absence of 
buying support sent prices marginally 
down in thin Singapore trading. 

The Straits Times industrial index 
closed at 5S2.97, down 1.08, having been 
just 0.31 ahead at mid-day. The Stock 
Exchange all share index eased 0.45 to 
211.74. 

The exchange’s turnover was again 
dominated by Singapore Airlines, which 
eased 10 cents to S56.45. Pro fit- taking 
erased early firmness in the stock, 
which had been in heavy demand over 
the previous three sessions amid reports 
of foreign demand, particularly from 
British investors. 


SOUTH AFRICA 


REVIVED interest in gold surfaced in 
Johannesburg causing shares to end 
firmer and recover from their recent 
lows. 

Vaal Reefs rose R5 to R208, while 
Kloof gained Rl at R22. Among mostly 
steady other minings, platinums and 
diamonds advanced with golds. 

Impala added 75 cents at R28.75 and 
De Beers rose 20 cents to R2230. 

Industrials tended easier. 


CANADA 


GOLDS and industrials strengthened 
and oils weakened in active Toronto 
trading. 

Takeover target Hiram Walker added 
CS% to C$36% as bidder Gulf Canada 
said legal action might block Walker's 
CS2.6bn drinks business sale to Allied- 
Lyons. 

Pacific Western Airlines fell CS% to 
CS13% on increased first quarter losses. 

In Montreal, industrials led the de- 
cline although banks and utilities man- 
aged to resist some of the pressure. 


EUROPE 


TOKYO 


Peppering 
of results 
adds spice 
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Halt in yen’s 


rise prom 
downturn 


CORPORATE RESULTS and news pep- 
pered the European bourses yesterday 
affording investors ample opportunity to 
indulge in a little profit-taking, some 
bargain hunting and the odd bit of port- 
folio adjusting. 

Brussels began the new account with 
a mild dose of professional profit-taking 
although lower interest rate trends 
buoyed sentiment which produced a 
42.21 rise in the Belgian Stock Exchange 
index to 3,657.21. 

Utilities insurers and banks were 
quick to benefit from the late buying 
and Petrofina, the bourse’s bellwether, 
rose BEr 10 to BFr 7,510. 

A warm welcome was given to the 
price set by Generale de Banque, the 
'country’s largest commercial bank, on 
the' shares it will issue under its capital 
increase. The issue price is BFr 5,250 
compared with yesterday's closing price 
of the bank’s stock of BFr 6,440, up 
BFr 140. 

Sodete Generale de Belgique, which 
is planning a rights issue later this year, 
rose BFr 40 to BFr 3,230, while' Wagons 
Lits, the tourism and travel group, 
which also plans to proceed with a capi- 
tal increase this year, jumped BFr 180 to 
BFr 5,850. 

Bekaert, the steel wire and cord 
group, advanced BFr 250 to BFr 13,250 
on plans to build a new plant Eh the US, 
while confectionery group Cote D'et- 
re treated BFr 190 to BFr 3,B50_on poor 
results. 

The rate of interest on four-month 
money market paper - Foods des 
Rentes Certificates - was cut 25 basis 
points to 8 per cent following a weekly 
auction at which Belgian finan cial insti- 
tutions offered BFr 5.05bn for the four- 
month certificates. Bids worth BFr 
2.85bn were accepted at an interest rate 
of 8 per cent 

Zurich returned from its holiday to 
meet a plethora of news. Large insur- 
ance stocks were sought with Zurich In- 
surance picking up SFr 125 to SFr 8,075 
after announcing on Monday that it had 
bought control of the Italian insurance 
conglomerate Minerva. 

The banking sector hit a high for the 
year with SBC edging SFr 4 lower to SFr 
591 despite good first-quarter results. 
Leu, also reporting good progress in the 
first three months, held steady at SFt 
3,950. 

The weaker dollar prompted some 
selling as Nestle dipped SFr 50 to SFr 
8,800 and Jacobs Suchard retreated SFr 
75 to SFr 8,150. Oerlikon-Burhle was 


steady at SFr 2,000 after good results 
and last’s week’s significant Canadian 
order, while Sulzer, the engineering 
group, at SFr 3.350 rose SFr 50 after 
Monday’s optimistic profits forecast 
Particular activity was noted- in San- 
do 2 bearer shares which jumped SFr 300- 
to SFr 13,000 although the participation 
stock lost SFr 20 to SFr 2,010. 

Bonds were mixed to slightly: weaker. 
Thin Fr ankf urt trading was tinged 
with profit-taking although banks recov- 
ered to finish little changed on further 
speculation that the Bundesbank, may . 
cut rates at its policy meeting tomorrow. 

Volkswagen was a focus of attention - 
as it finally announced that it would ef- 
fectively exchange its Triumph Adler J 
subsidiary for a 5 per cent stake in Oliv- 
etti, the Italian group. VW,. which origi- - 
nally denied any intention of bartering 
its subsidiary over two weeks ago, re-., 
treated DM 4.50 to DM 656.50. D aiml er, ' 
however, moved DM 4 ahead to DM 
1511. - . '. • 

Among fiie fragile banks, Bayerische 
Vereinsbank posted the best showing j 
with rts DM 5 gain to DM 640, while I 
Deutsche Bank lost 50 pig to DM 892.50. ‘ ’ 
The higher dividend from Hoeehst 
was announced after the markers ck>v 
sure and the chemical group' finished f 
DM 3.10 down at DM 314.10.’ 

Insurer Allianz sparkled with a DM 18 • 
rise to DM 2,858, while associate insurer ... 
Munich Re gained DM 7 to DM 3,837. 

Engineer KHD, gave up DM 1.50-lb- / 
DM 301 after declaring -an unchanged: - 
dividend for 1985. Mannesmann and 


Continued on Page 41 


AUSTRALIA 


A MAINLY technical correction to; last , 
week's record gains sent Sydney shares - ' 
sharply down and the All Ordinaries in- 
dex ended 11.7 lower at 1,206.5/. The 
downturn was evident in tbie major sec- 
tors, with the All Indusfrials dosing at ? 
1,973.2, down 18.4, while the. All- Rev 
sources was 6.6.Iower points at 627.5.-- 

BHE ended 2 cento Ibw^^^Sf- 
ter falling to AS7.26 in the first hour. ' 
BeH -Resources, trading- /ex' - 
dropped 15 to A5rL20 and its parent, the 
Bell Group, fell 18;to A$8.00. r 

Elders IXL shed 10 cents to AS4_50. ' ■ 


resumed ifs advance, pushing bhie-chip 
prices down om a-broad front* Hitachi 
cfosed tit . Y896; up Y4, having been Y16 
-ahead at one stage. Matsushita Electric 
.industrial rose ah early Y40 but ended 
' Y10 Tower at-Yl,600, ahd NEC was down 
Y30-at”Yl l 55b. . , ::7 

: -Despite the general downward drift of 
btoechip^stocks,' Hondti Motor and T&y- 
- ota Motor -reniaimed firm. Honda, -which 
reported a-ioi-per dent rise m reqha$ag 
piofit ^ to r theyear ended last February, 
i climbed YI00 - temporarily and -cLosfed 
i^.%at|Ylv250; ;V r .. 

Nikko feseki shot up Y4frto YB24 bn 
market riunodrs of heavy speculative 
buytog.while Nippqn, Kayaku und Meiji 
Mflk T’ro&Cts 'gained Y58/to y&lO and 
tfr* ^Y559,^ respectively. . 

. V . Bcmd/prices also', fludxmted .yiolently. 


year, d&tito^be sharp 
advance of, the yen; prompted dealers 
ahdbrokere fo be active buyers. As a re- 
sult, the yield dmthe benchmark 6.2 per 
emit gov ernm enl bond, maturing in July 

arocord 

rr ^t--«t ..tilisr: leye^ selling pressure 
gr&w^tmd the yieW mbbdback to 4.545 
per emit in block trading bn the Tokyo 
.exchange: and :to an even, higher 4.590 
pm-, cent in’ inter-broker trading. 
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A SHARP setback was suffered in To- 
kyo yesterday, after an early gain, with 
the market taking its lead from the yen’s 
swings Dn the foreign exchange market, 
un-ires Shigeo Nishiwaki dfJiji Press. 

TheiNikkei stock average, 32 points 
a hea d at one stage, finished 114.37 lower 
at 15,712.91 - its first fall in six sessions. 
Volume expanded from 512.38m shares 
to 624.61m with losses outpacing gains 
551-to 296, with 135 issues unchanged. 

As the yen advanced abqve : 169 to the_ 
dollar; investors bought utilities and oils 
whlch L beneflt from the Japanese curren- 
cy's appreciation. But stocks cajne under 
s elling pressure as soon as the yen’s 
advance -halted. - ' 

Tokyo Electric’ Power rose Y50 to -an 
; all-time' high, of Y4.I60 at one stage but 
sank'to Y4,OlOi" dawn Y100, -under heavy 
selling, as profit-taking set in. Tokyo Gas 
opened Y5 higher but finished Y14 lower 
. at;Y4lff. Nippon Mining was in heavy de- 
/ inanft, _ m wiring .it the . most actively 
traded issue on 56.05m shares: The stock 
added Y18 to Y502. 


sues when thie yen’s rise stopped: How- 
pver, .s pJHng ballooned as the, currency . 
rPcnmpH ifc nihrimw niinhinff hhie-chin 












How did KNP 


0- Syt 2 


1985 was a good year for KNP. The high production level 
reached in 1984 was maintained. Profit increased by 85%. 
The most agreeable aspect of this is that these results in 
the first place were brought about by an improved prod uct 
mix, optimalized efficiency, productivity, cost control and 
investments - all typical structural KNP measures to care- 
fully build up a consistent top level. 

For KNP will keep on scoring. - : 


THE COMPANY: - • ' ' 

J^fnltfjke ftpyaT Dutch : - 

Papermilte) specializes in the. production: and se(l l ng of paper 
and board for the printing and packaging lDdQstries. Tbe 
number. of employees. amoums tetpyer 4^00^- - - - 


IK,. 


RESULTS IN 1985: 
x Dfl. million 


Net sales 
Result after taxes 
Cash flow 
Capital expenditure 
Shareholders' equity 
Group equity 


Result after taxes 
Cash flow 

Shareholders' equity 
Dividend 


1985 

1984. 

Cheng* 1 

1635-4 

1504.5 

9 

117.3 

63.4 

85 

188.8 

118.5 

59 

204.5 

120.7 

69 ' 

534.5 

429.0 

25 

605.2 

431.3 

40 

( of Dfl. 

10 


15.80 

8.95 

76 

25.50 

16.70 

53 

72.00 

60.50 

. -19 

5. — 

2.80 

79 


“ aper -Groupit^ totee pjants^h' the Netherlands and 
one m Belgium. In 1985 toe- group- produced! approx. 460,000- 
tonnes of paper 'aboiit 75% tifTfldiicfi . was exported. - - 

^ne'ofthe-majorptoddhdto^co&eapaber in 

Europe.,, . ..V - 


The Packaging Group comprises -seveff production plants and 
four board products plants; together producing approx. ^ 
340,000 ton r>es of bbard Wi 985; iboUf 50%W which L was 
. exported. . ' , '. , Yt ; •• , ; 
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The 1985 RepoitiS'availaWe^r^^^^'sedrirtari^of 
KNP N.y., P.O. Bent 1 022;:;N L- 6201 MH^Maastricht^ 
theNeUj®1ands.-Tel.i. 31-43^22^6. - 
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